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OFFER these two declarations 
I for consideration : 
1. Generally speaking, mer- 
cantile agency service consti- 
tutes the most valuable and vital 
source of information for the credit 
man. 

2. That service cannot attain its 
maximum effectiveness and value 
without the unfailing, hearty and sin- 
cere support and co-operation of 
credit’ men. 

I am aware that there is a great 
diversity of opinion as to the correct- 
ness of the first statement above, but 
I contend that, in general, and not 
considering isolated and _ peculiar 
lines, such as for instance, banking, 
its truth is self-evident. Possibly in 
the case of institutions whose busi- 
ness is almost if not entirely of a 
local character, it does not apply 
with as much force as in the case of 
business houses whose transactions 
are of a state-wide or nation-wide 
character. It seems to me that, that 
if some force should eliminate en- 
tirely the vast mass of information 
placed at the disposition of credit 
men by the agencies, the credit man’s 
situation would then be comparable 
to the situation of humanity should 
some force deprive thé world at a 
stroke of all written, printed and en- 
graved documents, books, carved 
stones, etc. In either case it would 
be necessary to set to work person- 
ally and ascertain to the best of our 
ability the facts which are now at 
our disposal for the asking. The 
task would not only be inconceivably 
difficult but would be enormously 
costly. If the credit men do not 
honestly and sincerely co-operate, if 
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they withhold the information at 
their command (which does not al- 
ways consist of ledger information by 
any means,) then agency service can- 
not attain its maximum efficiency, be- 
cause the two are inextricably inter- 
woven and each is dependent on the 
other. 

The value of an agency report in 
selecting credit risks is undeniable, 
though naturally there are almost as 
many different kinds of reports as 
there are varieties of human nature. 
I would not advocate the general 
acceptance of credit risks and deter- 
mination of credit lines entirely upon 
agency reports. Every effort must 
be made to obtain supplementary in- 
formation. But in a high percentage 
of instances we are compelled to rely 
largely on the data obtained through 
the medium of the agency reports. 

In an effort to ascertain as closely 
as possible what practical credit men, 
sitting at their desks and passing 
upon credit problems every day, 
think of mercantile agency service 
as rendered today, and whether their 
experiences bear out the general 
tenor of the reports rendered them, 
I sent out a questionnaire to a large 
number of prominent and able credit 
men. With few exceptions the 
answers were to the effect that the 
service of the agency of today is as 
near perfect as the exigencies of 
agency work permit and that, in all 
but a limited number of cases, ex- 
perience with accounts opened on the 
basis of mercantile agency reports 
bore out on the whole the general 
tenor of those reports. The actual 
value of a mercantile agency report 
can only be determined by the par- 
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ticular report one may be consider- 
ing. But I believe that enough has 
been said to demonstrate that as a 
general rule the agency report may 
be considered as the credit man’s 
first line of defense. 

The good points of the mercantile 
agency report, when present, as they 
frequently are, may be said to be 
legibility, clearness, conciseness, ac- 
curacy and logical presentation of the 
facts relative to the. particular busi- 
ness in question. These facts may 
be divided into four major divisions: 

A.—Personnel. Who is he or who are 
they? 

B.—Moral hazard. What is he or what 
are they? 

C.—Capital responsibility. What has 
he, or what have they? 

D.—Business habits. 
or how do they pay? 

These major divisions may again 
be sub-divided: 

A. (1) Names of individuals and 

partners, or of officers and 

directors. 

(2) Their age. 

(3) Present connection, if 
any, with other institutions. 

(4) Nature of present busi- 
ness. 

Antecedent information. 

(2) Character. 

(3) Capacity. 

C. (1) Statements for current and 

past years, for comparison. 

(2) Failing these, as close 
and reliable an estimate as 
is humanly possible of the 
responsibility of the insti- 
tution, with the facts on 
which this estimate is 
based. 

(3) Insurance. 

‘Do-they observe terms of 
sale? Do they discount or 
pay promptly at maturity? 

(2) Do they anticipate pay- 
ments? 


How does he, 
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(3) Are they ever slow, and 
if so to what extent? 

(4) Do they take discounts to 
which they are not entitled? 

(5) Do they make unjust 
claims; are their bus‘ness 
methods, generally speak. 
ing, open to commendation 
or subject to criticism? 


The foregoing points when all pres- 
ent in a report, as they occasionally 
are, make well nigh the ideal and 
perfect document that both credit 
men and agencies are striving for. 
When these points, or a majority of 
them: are absent, necessarily we have 
an incomplete and unsatisfactory re- 
port. 

BAD POINTS OF A REPORT 


-As for the definite bad points of a 
report, one may set them down as 
illegibility, inaccuracy, lack of con- 
ciseness or clearness in the report 
as weil as absence of some one or 
more of the points mentioned 
above. There is still, unfortunately, 
a very high percentage of such in- 
complete reports, but the consensus 
of opinion as evidenced by the re- 
sponses to the questionnaire shows 
that this feature of agency service 
is steadily improving. 

In the foregoing I have purposely 
avoided mentioning trade opinions 
as a part of mercantile agency re- 
ports though, as a matter of fact, if 
the agency is to furnish the informa- 
tion called for by the fourth of the 
major divisions into which I have 
divided an agency report, it must 
necessarily furnish trade opinions. 
There. seems to be a wide divergence 
of opinion among credit men as to 
whether they wish agency reports to 
carry trade opinions or not. In the 
main, however, it seems apparent 
that the majority of credit men want 
trade opinions as a part of the re- 
ports. That being so, it is urged that 
credit men co-operate to the utmost 
with the agencies in their efforts to 
secure authoritatively this class of 
information. This is the way to im- 
prove this particular form of agency 
service. 

In an attempt to arrive at some- 
thing definite to offer for the consid- 
eration of credit men and agency 
men as well, for the improvement of 
this form of service, I sent out an 
additional questionnaire to a large 
number of superintendents and map- 
agers of the two principal mercan- 
tile agencies, and also a questionnaire 
to a large number of prominent bank 
credit men; and I must express my 
admiration for the agency men, as 
well as the members of our own par- 
ticular craft. The questionnaires 
were answered in all cases with 
promptness and with the utmost 
courtesy. In many instances long 


and well written letters were sent in 
by these men, though we well know 
that they are exceedingly busy. This 
indicates to me that the subject is one 
which is having the serious thought 
not alone of the majority of credit 
men but also of all agency men. One 
of the most pleasing facts brought to 
light as the result of these question- 
naires was that in every section of 
the country there is a feeling that 
the tendency toward co-operation on 
the part of the agency and of the 
credit man is increasing, that the 
relation between the two is constant- 
ly growing more pleasant, and that 
there is every desire and willingness 
on both sides to work together for 
the best interests of both. It is 
lamentably true that in a few in- 
stances credit men are inclined to 
conceal true conditions of their debt- 
ors in order to work out their own 
problems selfishly with those debtors. 
I am happy to believe that these iso- 
lated and sporadic instances are 
probably credit men not members of 
the National Association of Credit 
Men. From all over the country 
come advices to the effect that the 
trade inquiry slips sent out by the 
agencies are returned to them in 
only about 65 to 70 per cent. ot 
cases, that those that are returned 
are frequently lacking in informa- 
tion,—the credit men merely writing 
en the face of the slip “Satisfactory 
Account”, or some equally laconic 
phrase. This is a condition which 
must be corrected if we are to have 
the kind of reports we ought to have 
in our files. Agency men are not 
mind readers ; they are merely human 
beings, trained in a particular line, 
who are endeavoring to the best of 
their ability to get us the information 
we want. If they are to do this, it 
is absolutely essential that we, as 
credit men, co-operate to the fullest 
extent. That means that we, among 
other things, must fill out fully, and 
sign and return these credit inquiry 
slips promptly. A great deal of com- 
plaint has been current among credit 
men about the delay in getting re- 
ports. My investigation develops 
that in many, if not in most cases, 
this delay is attributed to the fact 
that the agencies are waiting for the 
return of these trade inquiry slips. 
HOW WE CAN HELP THE AGENCY 
Another way in which credit men 
can aid in raising the quality of this 
branch of mercantile agency service 
is by voluntarily transmitting to the 
agencies their unsatisfactory experi- 
encies. For example: If one of us 
has sold a customer on the strength, 
largely, of an agency report or a rat- 
ing, and if for a time all has gone 
well but the customer has now be- 
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come delinquent, that information 
should voluntarily and immediately 
be sent to the agency. Doing this 
may not help our particular case, but 
it may operate favorably for one of 
our brother credit men, and one of 
our brother credit men doing the 
same may operate favorably in our 
case, 

Furthermore, in connection with 
this matter of trade opinion, let it be 
remembered that vagueness in a mer- 
cantile agency report, (such phrases 
as “He is sold his requirements and 
is meeting his obligations with fair 
promptness” or “In the trade the 
company has been sold its require- 
ments and is reported as taking care 
of its obligations promptly” or “In 
the trade the company is sold its 
requirements without hesitancy and 
is reported as discounting its bills 
as a rule,”) is the direct out- 
come of the indifferent manner in 
which trade inquiry blanks are filled 
in and returned by credit men. 
Proper attention to this detail will 
tend greatly to improve the reports 
we are getting. The Credit Man 
should also remember that all of the 
information at his disposal is not, 
in many cases, confined to ledger 
data. All of us, in our own peculiar 
way, learn any number of facts rela- 
tive to our customers which bear 
either on their character or their re- 
sponsibility, and this information, 
should also be voluntarily given the 
agency, whenever possible. In one 
other manner credit men can be of 
material assistance—by keepng up 
their subscriptions in these depressed 
times instead of reducing or aban- 
doning them altogether. Surely it is 
a self-evident fact that now, if ever, 
is the time the credit man and the 
credit department need this form of 
service and need it to be at its best. 

So far as the agencies are con- 
cerned much may be done to improve 
their special report service: It should 
be possible for them to prevent the 
issuance of badly written, illegible 
reports. It should be possible and 
it is reasonable for us to ask that 
special efforts be made in this direc- 
tion. They should also exert every 
effort to eliminate the inaccuracy 
which all too frequently mars other- 
wise reasonably good reports. Often 
inaccuracies are found in financial 
statements. It seems to me that 
accuracy is of such primary import- 
ance that the agencies should exert 
some special effort to have their re- 
ports revised thoroughly and verified, 
particularly with reference to figures, 
before’ being transmitted to subscrib- 
ers. Another defect frequently found 
in reports is that the English, espe- 

(Continued on page 15) 
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When the Key Man 
Dies 
IFE insurance for the benefit of 
a business is not new, but is 
receiving a revival of attention. 
Its importance is being emphasized 
because in the last few years there 
has developed a more vital recog- 
nition of the importance of char- 
acter and capacity in the making 
of a successful business and in es- 
tablishing a sound credit. 

During the past two years we 
have witnessed example after ex- 
ample of capital suffering severe 
shrinkage. But if the leaders of a 
business have not been spoiled in 
the period of highly stimulated 
business during and just after the 
War and have kept their heads in 
the trials and tribulations of defla- 
tion, we can have firm hope that 
the concern may come back with 
greater vigor than before. The 
success of many a busiaess is due 
to the genius of one or two key 
men rather than to their capital 
contribution. To provide against 
the loss of their leadership the cus- 
tom is growing of insuring their 
lives for the benefit of the business. 

The importance of this custom 
is recognized in the standard state- 
ment forms issued by the Federal 
Reserve Banks, all but one of 
whose forms ask questions regard- 
ing life insurance of principals; in 
the condensed financial statement 
form recently adopted by the 
American Bankers’ Association, 
and now being used by more 
than a thousand of its member 
banks, which asks the question as 
to life insurance in favor of the 
company; and in the Cleveland 
Clearing House Association form, 
where in its classification of insur- 
ance, the amount of life insurance 
carried for the benefit of the busi- 
ness is asked for. More than 275,- 
000 of the applicants to the Gov- 
ernment Farm Loan Bureau were 
questioned about life insurance car- 
ried; the Bradstreet Co. has re- 
cently revised its statement and 
the revised classification of insur- 
ance is to include the question 
“Individual Life Insurance payable 
to business.” The Dun Agency has 
decided to revise its statement form 
to include the amount of insurance 
carried for the benefit of business. 

In a thorough revision of the 
property statement forms of the 
National Association of Credit 
Men made within the past year, the 
committee in charge added the 
question: “Amount of life insur- 
ance for benefit of the business.” 

Thus we have an_ increasing 
number of daily reminders of the 


importance of stabilizing the credit 
of a concern by insuring it against 
the loss of a man or men who have 
made the concern, or upon whose 
initiative, leadership and _ special- 
ized ability the concern has been 
depending for its success. The 
concern whose success rests upon 
the undiminished powers of one or 
two men needs to acquire that 
broader protection which can in no 
way be so well secured as through 
the principle of underwriting. 

So important has this phase of 
life insurance become that there 
has been formed under the Na- 
tional Association of Life Under- 
writers a special committee for the 
use and extension of life insurance 
for credit. This committee is 
bringing together examples of 
cases where life insurance taken 
for the benefit of the business has 
come to its support at a crucial 
time, carrying the business for- 
ward with unimpaired credit, be- 
cause the man of ability had done 
all he could to protect his house 
and associates against the loss sus- 
tained in case of his death. 


Seeing It Through 

WE talk a great deal about co- 

operation and the wonderful 
progress which has been made in 
the spirit of get-to-gether in 
credit work in the past few years. 
Notable progress has been made: 
We need, however, but look 
around us casually to appreciate 
that we have a long way to go. be- 
fore the co-operative spirit ap- 
proaches anything like general ac- 
ceptance. 

In the past two years more ac- 
counts have been charged off or 
put into the reserve for bad debts 
than in any other such period. But 
the figures are undoubtedly far 
smaller than they would have been 
were it not for that band of credit 
men who have been faithful to the 
ideas of co-operation which the 
National Association of Credit 
Men has been fostering for years. 

In this connection it is good to 
read of individual labors of some 
credit men that is, the work they 
have conducted even without the 
assistance of adjustment bureau 
machinery. 

For example J. H. Scales, Bel- 
knap Hardware & Mfg. Co., Louis- 
ville, Ky., writes of conditions in a 
certain town in Oklahoma which 
markets on an average 12,000 bales 
of cotton a year but which mar- 
keted in 1920 less than 3,000 bales, 
and in 1921 less than 500. He de- 
scribes the dire distress in that 
town, the fact that there is no 
money because cotton is the one crop 
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relied on to bring money. It is a 
new country, he says, where the 
farms were bought and equipped 
on borrowings. Because of con- 
ditions in 1920 and I9g21_ these 
people, he points out, have hardly 
enough to live on, to say nothing 
of paying debts. Nearly every 
merchant serving the locality has 
failed; most of them have gone 
into bankruptcy and paid little— 
none over IO per cent. 

The hardware merchant was no 
exception, for he had sold imple- 
ments on long terms. To meet the 
situation, Mr. Scales in conjunc- 
tion with other creditors secured 
a year’s extension. But that was 
not enough because conditions 
were steadily growing worse in- 
stead of better. Bankruptcy seem- 
ed imminent. The creditors again 
got together; found a friend who 
would indorse for the hardware 
man provided he could get an ad- 
justment with his creditors; and 
with these and other amounts it 
was found that creditors could re- 
ceive 26 per cent. in cash without 
expenses, except where they had 
voluntarily employed attorneys. 
The hardware merchant also trans- 
ferred his equity to a certain piece 
of real estate upon which he hoped 
to realize an additional 10 per cent. 
All this was accomplished without 
the preference of a penny to a 
single creditor. ‘The disburse- 
ments have been made and the re- 
ceipts against the indebtedness 
have been turned over to the mer- 
chant and he is now free of en- 
cumbrance except as to the debt 
for the money obtained through his 
friend and a debt to the bank that 
did not participate but accepted 
collateral already held in lieu of 
the participation. 


Credit Men’s State 


Conferences Important 
‘THE importance of state confer- 

ences of credit men is increasing 
every year. During February such 
conferences were held at Fort 
Wayne, Worcester (New England 
Conference), Wausau, Kansas City, 
Wichita (Kansas-Oklahoma), Lin- 
coln, and Des Moines (Iowa-South 
Dakota). For March there are 
scheduled conferences at Denver, 
Salt Lake City, Los Angeles, Taco- 
ma, Helena, and Duluth ( Minnesota- 
North Dakota). There are three al- 
ready planned for April, Johnstown 
(Pennsylvania-New Jersey), Hunt- 
ington, and Toledo. 

In the next issue of the CREDIT 
MoNTHLY it is intended to publish 
important papers delivered at such 
gatherings and a record of several 
recent conferences. 






































Proposed Bankruptcy Law Amendments 


With Comments and Explanations 


By W. Randolph Montgomery 


Counsel, National Association of Credit Men. 


BILL to amend an Act en- 

titled “An Act to establish 

a uniform system cf bank- 

ruptcy throvghout the 
United States,” approved by the 
President July 1, 1808, and Acts 
amendatory thereof and supple- 
mentary thereto 


Be it enacted by the Senate and 
House of Representatives of the 
United States of America in Con- 
gress assembled, That section 1 
(a) (15), section 3 (a), section 14 
(b), section 24 (h} section 25 (a), 
section 29 (a), (b), {4), section 34, 
section 48 (a), (d), (e)), section 57 
(n), section 60 (a), section 64 (a), 
and section 70 (b) of an Act entitled 
“An Act to establish a uniform 
system of bankruptcy throughout 
the United States,” approved by 
the President July 1, 1898, and Acts 
amendatory thereof and supplemen- 
tary thereto be, and the same are 
hereby amended and supplemented 
so as to read as follows: 


“Sec. 1 (a). That the words and 
phrases used in this Act and in pro- 
ceedings pursuant hereto shall, un- 
less the same be inconsistent with 
the context, be construed as fol- 
lows: (1) ‘A person against whom 
a petition has been filed’ shall in- 
clude a person who has filed a vol- 
untary petition; (2) ‘adjudication’ 
shall mean the date of the entry of 
a decree that the defendant, in a 
bankruptcy proceeding, is a bank- 
rupt, or if such decree is appealed 
from, then the date when such de- 
cree is finally confirmed; (3) ‘ap- 
pellate courts’ shall include the cir- 
cuit courts of appeals of the United 
States, the supreme courts of the 
Territories, and the Supreme Court 
of the United States; (4) ‘bank- 
rupt’ shall include a person against 
whom an involuntary petition or an 
application to set a composition 
aside or to revoke petition, or who 
has been adjudged a bankrupt; (5) 
‘clerk’ shall mean the clerk of a 
court of bankruptcy; (6) ‘corpoéra- 
tions’ shall mean all bodies having 
any of the powers and privileges of 
aaa corporations not possessed 

individuals or partnership, and 
shall include limited or other part- 
nership associations organized un- 
der laws making the capital sub- 
scribed alone responsible for the 
debts of the association ; (7) ‘court’ 
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HE National Association of Credit 

Men after its foundation in 1896 
undertook to secure a national Bank- 
ruptcy Law, generally recognized as 
greatly needed at that time. 

The present Bankruptcy Law was 
adopted in 1898 and was the fourth 
bankruptcy law since the adoption cf 
the Federal Constitution. This law has 
now been on the statute books twenty- 
four years. The law is recognized as 
perhaps the most comprehensive bank- 
ruptcy legislation that had ever been 
enacted. The National Association of 
Credit Men has had it constantly under 
observation and has twice brought 
about amendments. 

The Association is now seehing fur- 
ther amendments embodied in the bill 
here commented upon by atterney Mont- 
gomery. This new bill has received the 
study of a special committee of the As- 
sociation during the past five years. 
The Committee now consists of: 


BANKRUPTCY LAW NATIONAL COM- 
MITTEE: Chairman E. P. Bailey Nat. Airoil 
Burner Co., ee. Pa.; Walter E. Rich- 
ard, Armour & Co., Boston, ine Joke, so 
son, Clawson & Wilson Co., Buffalo 
Oliver J. Sands, American Nant Bank "Rick 


mond, Va.; M. Lewis, Ballard Ballard, 
Louisville, Ky.; Geo. H. Lutz, Bement & 
Seitz Co., Evansville, Ind.; W. Masters, 
Brittain Dry Goods Co., St. Jost, Mo.; J. 
W. vee. Covington Jacksonville, 
Fla ieberman, 


nion ran Paper Co. 
Etecnin Neb.; John E. ee, : & Mc- 
Ginnity Co., Denver, Colo. ; ae Hood 
Rubber Products Co., i 

EXECUTIVE Sa. Senile, W ‘BANKRUPT- 
CY LAW: Chairman J. L. Mofier Atlas Port- 
land Cement Co., New York, ¥.; R. A. B. 
Cook, Ae ts Boston, Sah 

ro 


Julian A. 
Gregory, 115 adway, New York: N. 
Capt. Geo. W. Carr, 603 Bailey Bldg. Phila. 
delphia, Pa.; Carleton E. Hoadley, eferee in 


Bankruptcy, New Haven, Conn.; Horace a 
Peck, Mfg. See Board of Trade, Providence, 
R. IL; - Bailey, Nat’l Airoil Burner Co., 
Philadel hia, Pa.; E. F. Steinmetz, 603 —— 
Bldg. hiladelphia, Pa.; W. R. Montgom 
115 Broadway, New York City; S. H. Lauc 
heimer, Gaither Bldg., ae, ana John L. 
Redmond, Crompton- Richmond “Inc., New 
ork, N. Y.; Howard pmond ‘Ketone Ex- 
change National Bank, New York, ae "Me 





shall mean the court of bankruptcy 
in which the proceedings are pend- 
ing, and may include the referee; 
(8) ‘courts of bankruptcy’ shall in- 
clude the district courts of the 
United States and of the Terri- 
tories, the Supreme Court of the 
District of Columbia, and the 
United States court of the Indian 
Territory, and of Alaska; (9) 
‘creditor’ shall include anyone who 
owns a demand or claim provable 
in bankruptcy, and may include his 
duly authorized agent, attorney, or 
proxy ; (10) ‘date of bankruptcy,’ or 
‘time of bankruptcy,’ or ‘commence- 
ment of proceedings,’ or ‘bani:- 
ruptcy,’ with reference ‘to time, 
shail mean the date when tne peti- 


tion was filed; (11) ‘debt’ shall in- 
clude any debt, demand or claim 
provable in bankruptcy; (12) ‘dis- 
charge’ shall mean the release of a 
hankrupt from all kis debts wliich 
are provable in bankruptcy, except 
such as are excepted by this Act; 
(13) ‘document’ shall include any 
book, deed, or instrument in writ- 
ing; (14) ‘holiday’ shall include 
Christmas, the Fourth of July, the 
22d of February, and any day ap- 
pointed by the President of the 
United States or the Congress of 
the United States as a holiday or 
as a day of public fasting or thanks- 
giving; (15) a person shall be 
deemed insolvent within the pro- 
visions of this Act whenever the 
aggregate of this property, exclu- 
sive of all property exempt by 
statute from sale under execu- 
tion and also exclusive of any 
property which he may have con- 
veyed, transferred, concealed, or 
removed, or permitted to be con- 
cealed or removed, with intent to 
defraud, hinder, or delay his cred- 
itors, shall not, at a fair valuation, 
be sufficient in amount to pay his 
debts; (16) ‘judge’ shall mean a 
judge of a court of bankruptcy, 
not including the referee; (17) 
‘oath’ shall include affirmation; 
(18) ‘officer’ shall include clerk, 
marshal, receiver, referee, and trus- 
tee, and the imposing of a duty 
upon, or the forbidding of an act, 
any officer shall include his suc- 
cessor and any person authorized 
by law to perform the duties of 
such officer ; (19) ‘persons’ shall in- 
clude corporations, except where 
otherwise specified, and officers, 
partnerships, and women, and 
when used with reference to the 
commission of acts which are here- 
in forbidden shall include persons 
who are participants in the forbid- 
den acts, and the agents, officers, 
and members of the board of direc- 
tors or trustees, or other similar 
controlling bodies of corporations; 
(20) ‘petition’ shall mean a paper 
filed in a court of bankruptcy or 
with a clerk or deputy clerk by a 
debtor praying for the benefits of 
this Act, or by creditors alleging 
the commission of an act of bank- 
ruptcy by a debtor therein named; 
(21) ‘referee’ shall mean the ref- 


(Continued on page 30) 
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Farmer and Business Man 


Their Interdependence Shown by National 
Agricultural Conference 


By John Whyte, Ph. D. 


Director of Research, National Association of Credit Men 


ISTORICAL importance at- 
H tached to the First National 
. .. Agricultural Conference. In- 
‘terest in this Conference was not con- 
fined to farmers alone. One thing we 
have learned in the present depres- 
sion is the economic interdependence 
of all economic and social groups. 
The Agricultural Conference took on 
therefore a national significance. 
Business men, bankers and _politi- 
cians exhibited the keenest interest 
in its findings and recommenda- 
tions. In a brief report it is im- 
possible to comment extensively on 
all the activities or on the specific 
recommendations of the Confer- 
ence. I shall make some attempt, 
however, to pass on to the readers 
of the Crepir MontTuty the back- 
ground of the Conference, its atmos- 
phere and its significance. 


SITUATION OF FARMER IN PRESENT 
DEPRESSION 


Scarcely a speaker failed to touch 
upon the present unfortunate situa- 
tion of the farmer. The readers of 
the Crepir MoNnTHLY have had 
brought home to them for a year 
past the distressing position in which 
the farmer now finds himself. For 
those who feel that they are far re- 
moved from contact with the farmer 
and who may therefore be disposed 
to underestimate the seriousness of 
the farmer’s position and hence the 
relation of that position to the pros- 
perity of their own business and to 
the prosperity of the country, as a 
whole, some brief review may be in 
point. 

No economic group has suffered 
as severely through the depression 
as did the farmers. Unemployed 
labor is of course the greatest suf- 
ferer, but employed labor as a 
whole has not been deflated in a 
way that has caused suffering and 
there are large groups of employed 
labor that are now better off than 

*Since these figures were compiled, 
there has been a strong upward price 
movement in many of the major farm 
commodities. This movement, if main- 
tained, will go far to reduce the dis- 
tressing disparity that has existed be- 


tween prices of farm products and the 


i) that are exchanged for them. 


they were in the period of prosper- 
ity. The farmers as a whole find 
themselves so deflated that in many 
parts of the country they are in 
dire distress and in virtually all 
parts of the country they are handi- 
capped. 

The reasons for the farmer’s 
distress are apparent from any 
study of the prices which the 
farmer received for his products as 
compared with the prices which he 
must pay for products he buys in 
exchange for his own. The fol- 
lowing table of index numbers 
(1913100) taken from a speech of 
Secretary Hoover’s gives a graphic 
picture of the situation: 

Farm crops, at the farm 98 
All animals, at the farm 92 
Retail foodstuffs 150 
Cotton, at the farm 136 
Wool, at the farm 101 
Retail Clothing 
Steel billets, Pittsburgh 
Copper 
Zine 
Pig Iron, Pittsburgh 
Bituminous coal, at the mine 
(estimated, 4 districts) 
Bituminous coal (retail, various 
localities) elite icoskia maar 198-202 
Yellow pine lumber, at the mill 189 
Douglas fir lumber, at the mill 125 
Lumber, retail, partly estimated 200 
Cost of living, variously 
estimated from 
Wage scales, approximate 
Farm labor 135 
Textile industries 210 
Steel industries 150 
Railways 200 
Metal trades 218 
Building trades 190 
Coal mining scales 173 

The buying power of the farmer 
has been conservatively estimated 
to be reduced 30 to 40 per cent. be- 
low his buying power of two, three 
or four years ago. In some parts of 
the country his buying power is re- 
duced 50 to 60 per cent. With the 
index number of farm crops at the 
farm 98 per cent. with many manu- 
facturing products at wholesale 
ranging from 50 to 100 per cent. 
above 1913 prices and retail prices 
still higher, it may be readily seen 
by the urban dwellers who have no 
direct contact with the farmer that 
the farmer’s distress is not 
imagined, but is an existing economic 
fact. That economic fact is brought 
home most directly to the farmer 
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himself, but the results of it are ap- 
parent in a lack of buying power of 
the whole economic community. With 
the buying power of the farmer re- 
duced 30 to 40 per cent. the selling 
power of all those who sell to the 
farmer, directly or indirectly, is re- 
duced in proportion as they sell to the 
farmer. The distress of the farmer 
becomes, therefore, a matter of con- 
cern not only for the farmer but of 
the whole economic community. 


FEDERAL RESERVE SYSTEM NOT GUILTY 


The farmers naturally have at- 
tempted to find the causes for this 
disparity in prices which has work- 
ed such havoc among them. Some 
of the most vocal of the farmers 
and of the politicians who have lis- 
tened to them, have assigned as the 
main cause for this disparity the 
workings of the Federal Reserve 
System which they blame for in- 
augurating a period of wilful defla- 
tion. The National Agricultural 
Conference, however, did not place 
responsibility with the Federal Re- 
serve System. Basing ‘its con- 
clusions upon the study of the Joint 
Commission of Agricultural In- 
quiry, which included among its 
membership House and Senate 
members of the agricultural bloc, it 
gave no support to the charge that 
the Federal Reserve Board and the 
Federal Reserve banks were re- 
sponsible for the deflation. The 
conclusions of their exhaustive 
study of the financial crisis and its 
causes are in a line with those of 
economists on the same subject. 
They are, briefly, that falling prices 
cause the deflation of credits and 
currency; deflation of credits and 
currency do mot cause _ falling 
prices: that credits were not re- 
stricted when prices began to fall. 
but on the contrary were granted in 
larger volume and that particularly 
the South and Middle Western sec- 
tions were favored in this large 
volume of credits. 


However, the Joint Commission 
of Agricultural Inquiry did find 
that the farmers’ requirements for 
credits are not satisfactorily met by 
our present financial system and 
they look forward to such an adap- 
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tation of the present banking sys- 
tem as will furnish the farmer 
credit corresponding “to his turn- 
over and having a maturity of from 
six months to three years,” and 
they propose legislation that will 
meet this requirement. The atti- 
tule of the farmers at the Confer- 
ence was somewhat akin to that of 
the nations who have _ passed 
through the late war. It could be 
summed up in the phrase: “It must 
not happen again.” By education 
and by legislation the farmer of the 
iuture wants to be protected from 
4a recurrence of the cataclysm of 
farm deflation. 


PROPOSALS FOR RELIEF 


It is but natural that there 
should be among the suffering 
farmers a radical element looking 
to a panacea; but it must be re- 
corded to the farmers’ credit that 
the proposal to fix the prices of 
farm products by legislation was 
voted down by a large majority. 
The farmers’ particular problem— 
and that problem is no less the 
problem of American business to- 
day—is to restore some sort of 
equilibrium in prices that will per- 
mit the farmers to exchange their 
products for other products with 
no loss to themselves. That equili- 
brium they want to gain in two 
ways: (1) by obtaining higher 
prices for farm products, and (2) 
by obtaining lower prices for other 
products. 

To obtain higher prices for their 
own products the farmers have 
made a large number of proposals, 
among which are: 

a. Participation in the economic coun- 
cils of Europe, so that European 
demand on a large scale will be re- 
stored for American farm products. 

b. Measures facilitating the further 
financing of exports. 


c. Lower freight rates for farm pro- 
ducts. 


d. The Great Lakes—St. Lawrence 
waterways project, to reduce freight 
rates. 


e. The extension of co-operative mar- 
keting organizations to _ stabilize 
marketing conditions, insure better 
prices for the farmer, etc. 

f. Tariff protection for farm products. 
The reduction of the prices of 

other commodities they seek to 

achieve by: 

a. Defiating railroad corporations and 
railroad labor. ° 

b. Supporting the efforts of the Depart- 
ments of Justice and Commerce to 
reduce retail prices. 

c. Opposing tariff on potash. 

A discussion of these proposals 
would involve a presentation be- 
yond the limits of this summary. 
There is scarcely one that the 
business men of some part of the 
country would not object to as be- 
ing destructive to his particular in- 


terests. Nevertheless it may be 
stated with assurance that some of 
these proposals will appear in the 
form of congressional bills. 

There should be the freest and 
frankest discussion of these pro- 
posals. And in that discussion ‘t is 
encumbent upon the business men, 
as it is upon the farmers, to realize 
the economic interdependence of 
all American business, farm busi- 
ness as well as other business. If 
the support and the opposition to 
these measures is viewed from the 
standpoint of the social welfare of 
the whole economic community, 
something constructive will be 
gained. If not, there will be dis- 
astrous consequences to farmer and 
business man alike. The whole 
subject is one for economic study 
and not political manoeuvring. 
There is a danger that the future 
economic welfare of the country as 
a whole may be thrown into some 
jeopardy by heated discussions and 
actions of a political or narrow 


Railroad Freight Claims 


Reduced by Co-operation Between 
Shippers and Carriers 
By Vernon Locke 


HE average member of the 
T National Association of Credit 
Men has only a slight knowl- 
edge of the many activities of the 
Association. When such activities 
are centred in National Committees 
a report on them is made at the 
National Convention and from time 
to time items referring to them may 
be published in the CrEpIT MoNTHLY. 
Little: however, is known of a large 
number of Association activities and 
particularly of the activities of the 
Secretary-Treasurer, J. H. Tregoe, 
for many of them are not in the reg- 
ular order of the business of the 
Association. r 
In this class are Mr. Tregoe’s 


efforts in connection with the 
problems rising from freight 
claims. Having received several 


complaints from business men 
against inaccurate freight bills and 
the slow handling of freight claims, 
Mr. Tregoe wrote in part as fol- 
lows to Thomas DeWitt Cuyler, 
President of the Association of 
Railway Executives: 

“It is found that very many inac- 
curate freight bills are being rendered 
by the Railway Companies nowadays 
and that it is extremely difficult to se- 
cure adjustments where overcharges 
have been made. The matter is bitterly 
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class character. 

The farmer has “arrived” as a 
conscious business group. He 
needs to be met with sympathy and 
understanding of his problems and 
in a spirit of co-operation by other 
groups. With their present em- 
phasis on their own distress the 
farmers may find it difficult to un- 
derstand the viewpoints of other 
economic groups. That fact only 
makes its more necessary that these 
other groups, whether bankers or 
business men or laborers—should 
work where they can for an im- 
provement in the farm situation, 
should oppose tactfully but firmly 
such measures as may be interpret- 
ed to work harm to the social wel- 
fare of the whole community. If 
this spirit pervades, one great les- 
son of the deflation from which 
we are now slowly recovering will 
have been learnea. We shall have 
learned, if we did not know it be- 
fore, the economic interpendence of 
all American business. 































complained of, and I really think is a 
subject which should.receive the very 
careful attention of the Railway Execv- 
tives. 

“The billing departments of the Rail- 
way Companies should be urged to exer- 
cise more care in billing, and less difi- 
culty should be presented in obtaining 
adjustmerits for overcharges when inac- 
curacies occur. Whenever differences 
are found against the consignee recti- 
fication is demanded at once but delays 
usually happen when overcharges are 
discovered. 

“One member of the National Associa 
tion of Credit Men writes us that in the 
past ninety days, sixty refunds for over- 
charges were received from the Rail- 
way Companies and there are in exist: 
ence freight rate adjustment companies 
which charge a very large commission 
on all recoveries.” 

President Cuyler answered as 
follows: 

“I have your letter of the 9th instant 
in reference to the inaccurate freight 
bills rendered by the railway com- 
panies, and will at once take this mat- 
ter up. I am sure that it is the desire 
of the executives that such bills should 
be as accurate as possible, and that 
there should not be any occasion for 
complaint such as you make. 

“T will send a letter to all the exech 
tives of our association calling their at 
tention to the _ situation.” (Italics 
ours.) 


In the weeks that followed, a& 
surance was received from many 
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railway executives of their desire 
to co-operate to remove the diffi- 
culties. Some of the letters gave 
reasons why freight bills were in- 
accurate and why there were de- 
lays attending overcharged ad- 
justments. The railroad point of 
view is surely of interest to credit 
men; and one version of it, com- 
ing from the office of the president 
of the Union Pacific System, is 
therefore cited in part, as follows: 

“A copy of Mr. Tregoe’s letter was re- 
ferred to the System Auditors to in- 
vestigate conditions on their respective 
lines, and they have furnished the fol- 
lowing information: 

(1) Approximately 97 per cent of the 
total. waybills received by Union 
Pacific System Agents during 
July, 1921, were revised correctly 
—representing an improvement 
of 1.5 per cent. over correspond- 
ing performance for July, 1920. 
Approximately 76 per cent. of the 
total overcharge freight claims 
presented to the Union Pacific 
System Lines during July, 1921, 
were paid within thirty days aft- 
er presentation, representing an 
improvement of from 2.5 per cent. 
to 17.5 per cent over correspond- 
ing performance for July, 1920. 

(3) Errors in revising are attributed 
to the following causes: 

a. Our present complicated rate 
structure. 

b. The use by shippers of incom- 
plete, careless, and erroneous 
description of freight, in the 
preparation of bills of lading. 

ce. Numerous changes in _ local 
station forces, resulting from 
present practice of bulletining 
vacant positions over the en- 
tire division on which any par- 
ticular vacancy occurs. 

(4) Delays attending adjustment of 
overcharges are attributed to the 
following causes: 

a. It is necessary to decline ap- 
proximately 24 per cent. to 38 
per cent. of the total over- 
charge freight claims present- 
ed by claimants each month. 

b, Shippers assign their claims to 
Freight Rate Adjustment Bu- 
reaus, instead of presenting 
them direct to carriers; there- 
fore agents are not able to re- 
fund overcharges developed by 
the Accounting Department be- 
cause shippers are not in pos- 
session of original freight bills. 

e. Claims are not properly sup- 
ported and substantiated by 
claimants, resulting in unnec- 
essary correspondence and 
delay. 

“We will continue our efforts to re 
duce inaccurate freight bills to a mini- 
mum, and to expedite the payment of 
overcharge freight claims.” 


Co-operation is of the very essence 
of the National Association of 
Credit Men. The railroads cannot 
co-operate with business men un- 
less business men co-operate with 
the railroads. Co-operation be- 
tween shippers and carriers ought 
to go far to reduce the number of 
complaints. 
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Indianapolis Hotel Reservations 
For Twenty-Seventh Annual Convention 


By T. B. 


HE hotel arrangements in 
T Indianapolis for the Twenty- 

Seventh Annual Convention 
of the National Association of 
Credit Men will be handled on a 
different basis from that of any 
previous year. 


The Claypool Hotel, Convention 
Headquarters, even were it to turn 
over all its rooms to the Associa- 
tion, would not be able to accom- 
modate the entire number of dele- 
gates. It can be easily seen that a few 
large delegations would entirely fill 
the Claypool, and smaller delegations 
would necessarily be forced to take 
accommodations in other hotels. 


In order to avert the confusion 
which would surely result from an 
indiscriminate and haphazard re- 
serving of rooms, it has been de- 
cided that the reservine and appor- 
tioning of rooms will be placed en- 
tirely in the hands of the Hotel 
Committee, whose Chairman is A. 
P. Stephenson. He will receive 
applications for hotel reservations, 
and at a proper date apportion the 
number of rooms which each local 
organization will be able to reserve 
in the Convention Headquarters, 
after which the remainder of the 
delegates will be placed in another 
hotel. 


All Indianapolis hotels have been 
instructed to turn over to Mr. 
Stephenson any reservations which 
are received direct, and consequent- 
ly it will not be possible for either 
an organization or an individual to 
make a reservation except through 
Mr. Stephenson’s committee. 

The advisability and equity of 
this arrangement can be easily ap- 
preciated, and all Associations are 
urged to co-operate with Mr. 
Stephenson by advising him at the 
earliest possible date the number of 
rooms desired, approximate rate 
and preferred hotel. Every effort 
will be used to follow closely the 
preference of the Association in 
placing the reservation. 

There will shortly be issued a 
circular giving the names of 
Indianapolis hotels with their de- 
scription and rates. 

Indianapolis is adequately equip- 
ped to accommodate all the dele- 
gates to the Convention, and al- 
though it will not be possibble to 
place all delegates in the Claypool, 


Benjamin 


other hotels are in close proximity, 
and are all modern and well-ap- 
pointed. 


For further detailed information 
with reference to hotels, address A. 
P. Stephenson, National Malleable 
Castings Co., Indianapolis, Ind. 


Away! Hoo-ray! For 
Indiana-po-lis. 
By J. Warren Slote 


Howard Severance Co., Chicago. 


The Credit Men have planned to go 
To Indiana-po-lis 

In lovely June, when soft winds blow 
To Indiana-po-lis 

From all the States they'll travel far 


{ : To Indiana-po-lis 
Some via train, some via car 
To Indiana-po-lis 
All C-M should their craftsmen know 
At Indiana-po-lis 
That they for each may friendship show 
At Indiana-po-lis 
And so each other they will greet 


At Indiana-po-lis 
And saunter round at one great meet 
At Indiana-po-lis 
The problems all have had to face 


At Indiana-po-lis 
Will be discussed, each in its place 
At Indiana-po-lis 
And information there will be 
At Indiana-po-lis 
To guide us through perplexity 
At Indiana-po-lis 
The trip itself will sure inspire 
To Indiana-po-lis 
And set the heart and mind a-fire 
At Indiana-po-lis 
So back we'll come to daily task 
From Indiana-po-lis 
No greater privilege we ask 
Thank Indiana-po-lis 
For muscle rested, also nerve 
At Indiana-po-lis 
We'll have more grit to fight and serve 
From Indiana-po-lis 
Then let us plan to go away 
To Indiana-po-lis 
And raise exultant cheers; Hoo-ray, 
For Indiana-po-lis 


The Company He Keeps 


A CIRCULAR issued by Brady & 
Bowman, Inc., real estate man- 
agers, N. Y., contains the following 
story: 
bs ‘No, I can’t lend you a million 
francs,’ said the great Rothschild. to 
4 fellow member of the Paris Bourse 
who appealed to him for aid in re- 
storing credit. ‘But,’ continued the 
great financier, ‘I'll let you walk 
across the floor of the Bourse with 
me!’ ” 




































































































































































































































































































































































































































































































































Dictate Only 10% of Your Letters 


A “Letter Book” Carefully Compiled Will Answer the Rest 


By H. P. Reader 


Interwoven Stocking Co., New Brunswick, N. J. 


HREE hun- 
dred letters 
disposed of 


before elev- 
en o’clock—it is 
this despatch of 
details, which in 
no sense sacrifices 


propriateness of 
answer to quick- 
ness, that the 
credit man must 
cultivate if he is 
to make a place 
for himself in the 
council room of 
his house. 

What do we 
write about? Can 
we group the let- 
ters that must be handled by the 
credit department and thus facilitate 
their proper acknowledgment and 
disposition. 

An analysis of hundreds of letters 
reaching various credit departments 
gives approximately these results : 


Credit Letters 70% Routine 
30% Special 
80% Routine 
20% Special 
Remittance Letters 90% Routine 

10% Special 


Clearly then out of 300 letters 
there are not more than 30 or 35 that 
the credit manager need dictate per- 
sonally. The rest are cared for by 
assistants with the help of the Letter 
Book. 


Collection Letters 


THE LETTER BOOK 


This is the successor to the form 
letter and the “paragraph letter 
writer,” but as great an improvement 
over these unsatisfactory make-shifts 
as the Mazda bulb compared with 
the tallow candle. 


Our analysis shows that by far the 
greater portion of the letters reach- 
ing the credit department have to do 
with purely routine matters. They 
present the same old story again and 
again in only slightly different set- 
tings. ; 

WRITING LETTERS WHEN AT YOUR 

BEST 

Much has been written about good 
credit department letters. The Na- 
tional Association of Credit Men has 
frequently urged the importance of a 
house talking to customers through 
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well written letters. No subject in 
credit work is worthy of more con- 
sideration. Too many letters that 
come out of the credit and collection 
departments are, I have observed, 
written to the tune of Poe’s “Raven” 
and are such as weaken and dis- 
courage a retail merchant and pre- 
pare him for filing a voluntary peti- 
tion in bankruptcy. 


Writing the letter that will attract 
the kind of attention the writer wants 
to attract, the letter that has the 
“pull,” is almost the highest thing the 
credit man should desire. Although 
to a few the composing of a good 
letter is easy, to most of us it is real 
work. A long and earnest period of 
discipline is necessary before we ar- 
rive at the point where we can pick 
without hesitation just the word we 
believe will most forcefully and ef- 
fectively get our point across, will 
express just the desired shade of 
meaning and above all carry that 
magnetic human touch so necessary 
to induce the reader to take our 
view. 

Some days when you are in the 
right frame of mind, cheerful and 
optimistic, with perception sharp and 
clear, free from petty annoyances of 
business, you write letters that you 
can almost approve of yourself. At 
such times write model letters cover- 
ing the various recurring situations. 
Put these models in your Letter 
Book, and let them be guides for 
future good letters. 

Or else keep an extra copy of all 


your letters over 
a period of time. 
Go through them 
systematically and 
classify them. 
Take those cover- 
ing a subject and 
formulate a model 
letter, using the 
best thought and 


expression. 


Observe _ these 
admonitions: 


1. Boil your let- 
ters down. Unnec- 
essary words and 
phrases detract 
from the argument 
and obscure the 
point you wish to 
make. 

2. Be sure you 
have not sacrificed courtesy in achiev- 
ing brevity. 

3. State your case clearly, point by 
point, in natural sequence to a logical 
conclusion. 

4. Having made your point, stop. 
— will weaken what you have 
said. 

5. Start your letter with a smile, close 
it with a cordial handshake. 


The Letter Book is necessarily a 
matter of growth. When your best 
specimen letters are collected and in- 
dexed, they form the working models 
for rapid routine correspondence. 

INDEXING THE LETTER BOOK 

Experience suggests that the mind 
carries ten general headings with 
ease. Therefore, the following classi- 
hcations, not exceeding ten for each 
type of letter, are suggested: 

Crepit Letrers (Cr.) 

. Acknowledging first order. 
. Requesting financial statement. 
. Advising that orders exceed limit. 
ane order for payment of past 

ue. 
. Holding order till acccunt is re- 
duced. 
. Suggesting shipment made on trade 
acceptance basis. 
Ete. 
Etc. 
Etc. 
Etc. 

COLLECTION LETTERS (C) 
. First reminder of past due. 
. Second reminder of past due. 
Third reminder of past due. 
. Granting request for extens‘on. 
Denying request for extension. 
. Telegram. 
. Asking for note. 
. Regrets that claim must be sent to 
attorney. 

. Advice to attorney with claim. 
. Ete. 
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REMITTANCE LETTERS (R) 
. Excess discount taken. 
. Short error in figuring. 
Check without signature. 
Parcel post deducted. 
. Discount taken on gross amount of 
invoice. 
Etc. 
Ete. 
Etc. 
Etc. 
. Ete. 
These suggestions merely point the 
way. Different credit departments 
will of course require different head- 
ings and each credit manager can 
make up a book to suit his needs. 

USING THE LETTER BOOK 


It is not intended that the model 
letters be copied and used as form 
letters, but that a letter on the lines 
of the model be adapted to cover the 
indicated situation. 

The credit manager should keep in 
intimate touch with everything re- 
lating to his department.. Otherwise 
matters on which he should be in- 
formed will get by him. It is im- 
portant that he see all incoming cor- 
respondence. At the first glance he 
notes the trouble and prescribes the 
remedy, marking on the upper left 
hand corner of the letter “C4” mean- 
ing, adapt Collection letter 4. “Cr” 
can be used to denote Credit letters 
and “R” to denote Remittance let- 
ters, etc. These letters with their 
appropriate answers indicated, then 
go into the Bristow Radial File, and 
are taken out by the credit manager’s 
secretary, who quickly adapts the 
proper letter. It is essential to the 
credit man that his secretary have 
real ability in writing. She should 
be able to grasp the slightly peculiar 
situations which the various letters 
present and adapt the model letter 
quickly in such a way that it is in 
no sense a form letter, but a striking 
personal communication dealing in 
detail with the matter in hand. 

A dictionary of synonyms and 
antonyms will prove most helpful to 
the secretary. Using it she should 
be able to take the important thoughts 
in the model letter and by a rear- 
rangement of phrases and substitu- 
tion of words write a far better let- 
ter than the average letter dictated 
off-hand. 

The assistant credit manager, the 
secretary and each stenographer or 
typist should have a copy of the Let- 
ter Book, and should receive every 
encouragement to make themselves 
familiar with it. Changes and im- 
provements in the model letters 
should, of course, be made from 
time to time in the discretion of the 
credit manager. The one-inch-ring 
binder for 8% x 11 inch (letter size) 
sheets, of imitation leather, manu- 
factured by the larger blank book 
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companies, make a convenient loose 
leaf book to receive the best model 
letters and provide an index for 
them. 

Every member of the staff who 
has any responsibility whatever in 
communicating with customers must 
be led to share the credit manager’s 
ambition to have every letter an ex- 
ample of the fine art of business let- 
ter writing. These models convey 
the policies of the house: they should 
stand out against the everyday sort 
of letter that just gets by. The 
paragraphing should be watched, 
punctuation for clearness must re- 
ceive attention, as well as manner of 
expression. 

I have found that Putnam’s “Cor- 
respondence Hand Book” by Banks 
is most helpful. It should be in the 
possession of every assistant, who 
should be urged first to study it in 
order to develop freedom of expres- 
sion, and second, not to be bound by 
the stereotyped phrases which too 
frequently characterize the business 
letter. 

This is the second article of the 
series “The Day in the Credit De- 
partment.” The first article, in the 
Credit Monthly for January, was en- 
titled “The Morning’s Mail.” Other 
highly practical articles will follow.— 
THE EpirTor. 


Mercantile Agency Service 
(Continued from page 8) 

cially with regard to spelling and 
punctuation, is apparently not worthy 
of a grammar school student. These 
matters are those of routine and 
there is no apparent reason why a 
reform therein could not be effected. 
In the matter of mechanical forms, 
there are probably as many differing 
ideas as to what the construction and 
arrangement should be as there are 
differing characteristics among hu- 
manity itself. It would seem, how- 
ever, that sub-division of the reports 
into groups similar to those itemized 
above would make a material im- 
provement. It would certainly make 
the report easier to read. 


TO IMPROVE AGENCY REPORTS 


For other suggestions as to what ° 


the agencies may do to improve this 
form of service the following are 
offered: First, they might give the 
character and antecedents of the per- 
sonnel a close and searching investi- 
gation. Frequently these factors 
are not gone into closely enough to 
furnish undeniable proof of integrity, 
or ability or otherwise. Second, re- 
ports might be made to -convey a 
more definite idea of the products 
manufactured, or goods sold by the 
subjects of inquiry. A great many 
reports state merely that the subject 
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is “a manufacturer”, which means 
virtually nothing. If this informa- 
tion could be made more definite, it 
would be possible to determine 
whether the manufactured product is 
of a highly competitive nature or 
otherwise, and what the prospects for 
success may be. It is realized that 
this would require rather unusual 
brains and practically expert infor- 
mation, but as we are considering 
the improvement of agency reports, 
this might well be considered. Third, 
financial statements found in reports 
are frequently undated or improperly 
dated. It is important that the cor- 
rect date be given. This should be 
a relatively simply matter for the 
agencies to correct. It is equally im- 
portant, as I have said, that figures 
in financial statements be ver'fied. It 
is impossible to place too much em- 
phasis on the care necessary to make 
this feature really valuable. Fourth, 
when an agency either reduces its 
ratings or raises them, the reasons 
for the change should invariably be 
given. Frequently one is unable to 
learn, on reading the latest report, 
why the change in rating was made. 
It is my opinion, and that of many 
other credit men, that the agency 
should clearly point out all happen- 
ings that influence their action. 

Recommendations are made that 
the agencies establish schools for re- 
porters in different districts in which 
their men could receive adequate 
training before they are assigned dis- 
tricts; that a standard system be 
adopted and be complied with by all 
offices; and that the rehashing of re- 
ports be abolished. By rehashing is 
meant, the taking of all information 
of a report a year or more old and 
re-writing it in such a way as will 
enable it to pass as a revised report 
though no additional information is 
contained therein. 

Finally, the suggestion, or recom- 
mendation, is made that credit men 
read their reports more carefully and 
insist upon receiving the kind of 
service to which they are entitled. 
There is no question that if the credit 
man will frankly approach the agency 
superintendent or manager in his dis- 
trict, tell him what he wants, and 
what he believes he ought to have, 
the superintendent or representative 
will do his level best to get it for 
him. I have invariably found agency 
heads courteous, considerate and un- 
tiring in their efforts to deliver the 
information desired. That reports 
are not perfect is admitted ; that they 
are better than they were is evident; 
that they will be still better in the 
future is assured if. the suggestions 
and recommendatons given above are 
so far as is possible carried out. 







































































































































































































































Frank B. Slupesky 
































B., 1892, Indianapolis, Ind. M., 1915. 
Ed., manual training high school, Ben- 
jamin Harrison Law School, Indianapo- 
lis. Catholic. Member, Knights of Co- 
lumbus, Chamber of Commerce. Recre- 
ation, automobiling. Favorite reading, 
CREDIT MONTHLY, current newspapers, 
business and trade publications. Bus. 
addr., U. S. Encaustic Tile Works, 
bricks and tiles, Indianapolis, Ind. 


Has always had a natural liking for 
cerdit work and availed himself of the 
first opportunity to enter it. 


Has been an active member of Indi- 
anapolis assn. for a number of years. 
Director since 1921. Vice-chairman Na- 
tional Committee on Commercial Arbi- 
tration, 1921; State Councilor, 1922. 
Chairman Program Committee, Indi- 
anapolis Convention, June 1922. 


Frederick Lines 





B., England 1867. M., 1892. Ed., 
public schools, followed by considerable 
study in night schools. Member sev- 
eral social and business clubs. Recre- 
ation, automobiling. Favorite reading, 
sociological and biographical books, 
good novels and magazines. Bus. addr., 
Matthews Mfg. Co., Metal Specialties, 
Worcester, Mass. 


Began in 1880 in office of life insur- 
ance co. at Birmingham, Eng. Came to 
this country in 1887. As stenographer, 
confidential bookkeeper and private sec. 
spent six busy years in New York City. 
Went to Waterbury, Conn., in i893 as 
office manager for large metal stamping 
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Who's -Who in the World of Credit 


concern. Went to Worcester, Mass., 
with another concern, 1906, in the same 
line, Matthews Mfg. Co., of which he is 
now treas. 


Active in Worcester assn., as director 
and now as pres. 


Mary E. Post 













































B., Philadelphia, Pa. Ed., Friend’s 
Central School, Phila. Member, Busi- 
ness & Professional Women’s Club of 
San Francisco. Favorite reading, credit 
and commercial literature, essays, good 
detective stories. Recreations, sailing 
and playing chess. Bus. Addr., Electric 
Storage Battery Co., San Francisco, Cal. 

Went with this company 15 years ago 
and has been with it ever since, first as 
“general utility” to the asst. Treas. and 
credit mgr., then collection clerk, and 
five years ago was sent out by the 
home office to install and manage credit 
and collection dept. for the Pacific dis- 
trict. 


Was the first active woman member 
of the San Francisco assn. of Credit 
Men and has served on three commit- 
tees, Membership, Entertainment, and 
Credit Education. Recently appointed 
special news correspondent to furnish 
the Natl. Assn. of Credit Men with re- 
ports of the meetings of the San Fran- 
cisco organization. 


Clifford G. Askin 





B., 1878, Greensburg, Ind. Bachelor. 
Ed., none. Member, Moose, Red Men, I. 
oO. O. F., American Club, Optimist Club, 
Merchants Assn., Masonic Blue Lodge, 








Scottish Rite, Shrine, Indianapolis Ath- 
letic Club, Better Business Assn., and 
Advertising Club. Bus. addr., Royster 
& Askin, undertakers, Indianapolis, Ind. 

Raised in mercantile establishment; 
employed by undertaking establishment 
in 1901; with this firm until 1903 when 
he opened a new establishment. For 
past 12 years head of Askin College of 
Embalming, Indianapolis, Ind. Is pres, 
of American Casket Mfg. Co. For seven 
years has been supervisor of embalming 
course in the Univ. of Mich., Ann Arbor, 
Mich. 

Chairman, Entertainment Committee, 
Indianapolis Convention, June 1922. 


Robert E. Cunningham 
















































B., 1889, Burlington, Kan. M., 1910. 
Ed., Burlington high school, valedic- 
torian, 1907, Washburn College School 
of Law, Topeka, Kan., L. L. B., 1915. 
Member, Christian (Disciples) Church, 
Orient Lodge No. 51, A. F. & A. M., 
Topeka, Great Falls Consistory, 32°; 
Great Falls Commercial Club, Y. M. C. 
A. Recreations, hunting and fishing in 
a country where there is real hunting 
and fishing—bear, dear, elk and al) 
kinds of game fish. Favorite reading, 
CrepiITt MonTHLY, Literary Digest, Ameri- 
can fiction and history, legal periodicals. 
Bus. addr., Mutual Oil Co., Great Falls, 
Mont. 

Graduate Doherty Business College, 
‘08; stenographer, state architect, To- 
peka, Kan., January to March 1908; ste- 
nographer, storekeeper, A. T. & S. F. Ry. 
Co., to December 1908; chief clerk sta- 
tionery dept. 1909 to June 1911; stenog- 
rapher, General Passenger Agent, until 
Sept. 1912. Sec. and law clerk to Chief 
Justice W. A. Johnston, Kansas Su- 
preme Court, Topeka, 1912-15; confi- 
dential clerk, U. S. Senator Charles Cur- 
tis,, Washington to Nov. 1916. Practiced 
law, Great Falls, Mont., Nov. 1916 to 
June 1917; sec. county council of de 
fense, June 1917 to April i918; Asst. 
Federal Director in Montana U. S. Em- 
ployment service, April 1918 to Novem- 
ber 1919; credit manager, Mutual Oil 
Co., Great Falls, Mont., covering terri- 
tory of Wyoming (northern part), Mon- 
tana, Idaho, Washington and Oregon 
since Nov. 1919. 

Member Northern Montana Assn. since 
Nov. 1919. Chairman, Committee on 
By-Laws and Legislature and vice-pres. 
of assn.; member of Credit Committee, 
1920 to 1921. Treas. and director, North- 
ern Montana assn. 1921 to 1922. 
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Norman Fetter 


B., 1864, Wisconsin. M., 1900. Ed., 
public schools and College of Law, 
Univ. of Wisconsin. Bus. addr., Lindeke, 
Warner & Sons, dry goods, St. Paul, 
Minn. 

Did adjustment and legal work for 
Lindeke, Warner & Schurmeier. When 
the firm, Lindeke, Warner & Sons, was 
organized in 1903 became their credit 
man and has been with them ever since. 


Has been pres. of the St. Paul Assn. 
of Credit Men for one term and is a 
director of the Northwestern Jobbers 
Credit Bureau. 


LeRoy C. Breunig 


B., 1875, Indianapolis, Ind. M., 1909. 
Ed., high school, American Inst. of 
Banking. Presbyterian. Member, 
Knights of Pythias, Dramatic Club, 
Chamber of Commerce. Recreation, 
golf. Favorite reading, credit and finan- 
cial journals, historical novels. Bus. 
addr., Vonnegut Machinery Co., Indi- 
anapolis, Ind. 


Started 1892 as messenger in Fletch- 
ers Bank, Indianapolis. As clerk, book- 
keeper and teller worked there 15 years. 
Became manager 1907, city dept. Fed- 
eral Union Surety Co., later, asst. sec. 
and sec., in 1912 became state manager, 
National Surety Co. of N. Y., beginning 
credit work with this company in 1915. 
Asst, cashier, 1916-19, Continental Na- 
tional Bank. For short time as man- 
ager, Atlas Securities Co. Since Decem- 


ber 1919 has been asst. sec V 
sst. . Vonne 
Machinery Co. at 


Chairman membership committee, In- 
dianapolis assn.; sec., later vice-pres., 
then pres, Vice-chairman, National 
Business Meetings Committee. Attended 
National Conventions at Salt Lake, 


Pittsburgh, Kansas City, Chicago, and 
Atlantic City. Chairman Publicity Com- 
mittee for Indianapolis=Convention in 
June 1922. ’ 


Omar A. Farthing 


B., 1876, Rushville, Ind. M., 1900. Ed., 
Butler College, completed mathematics 
course for civil engineering, but changed 
to office systems. Baptist. Member, 
Delta Tau Delta fraternity, York and 
Scottish Rite Mason, Shriner, Hoosier 
Athletic Club and Chamber of Commerce 
Favorite reading, Sat. Eve. Post, Dry 
300ds Economist, scientific, mechanic 
and architectural magazines; fond of 
poetry. Recreations, automobiling, gym- 
nastics, fishing and hunting. Bus. addr., 
Efroymson & Wolf, wholesale and retail 
dry goods, Indianapolis, Ind. 

In 1901 entered the office of Efroym- 
son & Wolf as office manager. This 
firm in 1912 bought H. P. Wasson & 
Co., dept. store and Mr. Efroymson, who 
looked after credits, became pres. of 
the Wasson Store. Farthing was made 
credit man as well as office manager 
and now holds this position. 

Has attended credit men’s assn. meet- 
ings since 1910, but took no active part 
until about 1914. Has served on vari- 
Gus committees, and is at present a 
member of the board of directors of the 
Indianapolis assn. and chairman of the 
Convention Hall Committee for the Na- 
tional Convention in June 1922. 


Harry W. Angevine 


B., 1878, Brooklyn, N. Y. M., 1903. 
Ed., Brooklyn grammar schools, Y. M. C. 
A. (evenings); accounting, finance and 
elec. engineering, I. C. S. S.; elec. engi- 
neering, N. Y. Univ. (evenings). Epis- 
copalian. Member, 32° Scottish Rite 
Mason, Down Town and Newark Ath- 
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letic Clubs, Natl. Assn. of Cost Account- 
ants, Y..M. C. A., Old Timers’ Club, West 
Hudson County Manufacturers’ Assn., 
Motor & Accessories Mfers. Assn., Trus- 
tee Newark Institute of Arts & Sciences, 
director Waydell Bldg. & Loan Assn. 
Recreations, automobiling, golf and 
dancing. Favorite reading, current lit- 
erature, books on accounting, finance, 
economics, very little fiction, poetry by 
such authors as Stevenson, Guest, Ella 
Wheeler Wilcox, etc. 

Business start, selling newspaper af- 
ter school. Started as o‘lice boy in 
1892, at age of 14, in cutlery business, 
and at 16 was operating the N. Y. Sales 
Office of the company, running office and 
selling to buyers who came to town. 
During panic of '94, office was closed. 
Secured another position as stock clerk 
with an electrical specialty mfg. con- 
cern, handling physical stores and stock 
ledger record; later timekeeper and pay- 
master, production clerk, order clerk 
and assistant to cashier. Left concern 
as asst. cashier. Went with Natl. Bis- 
cuit Co. as bookkeeper in charge of out 
of town accounts receivable. After a 
year and a half was put in charge of 
offices at Mt. Vernon. Later transferred 
to Tremont office, which was consoli- 
dated with Mt. Vernon branch. Had a 
nervous breakdown due to overwork and 
had to rest for a short period; on recom- 
mendation of physician took outside job 
as salesman. Sold: crackers for a sub- 
sidiary of the Natl. Biscuit Co. to retail 
grocers and hotels. About 1898 decided 
to go into business for himself. Started 
in tea and coffee business at Westfield 
and continued there until 1900. Moved 
to Newark and opened grocery store, 
investing profits of tea and coffee busi- 
ness. Here gained first lessons in credit 
extension, considering at that time that 
everyone was honest until found other- 
wise, and trusting most everyone who 
asked for credit. As a result, in 1902, 
original capital was lost through bad 
debts. Closed out business owing $400 
in notes payable within a year. Secured 
position with Westinghouse Co. as stock 
ledger clerk. In fall of 1903 married. 
Left Westinghouse Co. 1906, at which 
time had complete charge of stores 
ledger system at that plant. Came to 
Hyatt Roller Bearing Co. 1906 as pur- 
chasing agent and cashier. Divorced 
from the cashier’s work before end of 
year and devoted entire time to pur- 
chasing until 1909 when was made Asst. 
sales manager. In that capacity until 
1911. Assumed duties of gen. account- 
ant and credit man, holding those po- 
sitions until 1917. Blected to board and 
made an officer of the company, which 
position now holds. 

Has been member of North Jersey 
Assn. of Credit Men since 1911; was 
made a member of the board of trustees 
in 1915. Served in National Association 
on Business Service Committee, now on 
Credit Co-operation and Methods Exec- 
utive Committee. Vice-pres. of local 
assn. last year and pres. this year. At- 
tended conventions at Pittsburg, De 
troit, Chicago, Atlantic City and San 
Francisco. 


Information “Wanted 


LEMOINE, F., Cottonport, La. 


MANDEL BROTHERS (Greeks), formerly op- 
erated at Two Rivers, Wis. 


_ Party representing himself as R. D. Baldwin 
is claiming to be connected with A. Baldwin & 
Co.," Inc., New Orleans, La. He is about 30 
years of age, 6 feet 2, weighs about 180 pounds, 
and has very light complexion. 


























































































































































































































































































































































































HE Executive Committee of 
the Investigation and Prose- 
cution Department of the 
National Association of 
Credit Men recognizes the value 
and need of the Department and 
desires the entire organization to 
understand the methods of its 
operation and just what its man 
and financial powers will permit in 
the investigation and prosecution 
of commercial fraud. Attention 
must be called to the limited in- 
come of the Department which is 
$1.00 per annum from each mem- 
ber of the organization, and the 
committee fears that in some direc- 
tions too much has been expected 
of the Department from this in- 
come and complainants had not 
appreciated the inconsistency of 
asking the unusual in return for 
their small contribution each year. 
To broaden the Department’s 
work, to have it widely understood, 
and become a real servant of the 
organization, the following prin- 
ciples and rules are presented as the 
unanimous recommendations of 
the Committee: 


FINANCIAL 


The income of the Investigation and 
Prosecution Department is far from 
sufficient to prosecute successfully the 
commercial frauds occurring in the 
nation at its exclusive cost and initia- 
tive. Therefore, the Committee empha- 
sizes the need of each local association 
having a prosecution fund which will 
be available for the investigation of 
complaints and will supplement the an- 
nual income of the National Depart- 
ment. 

This is very strongly recommended 
to our local associations. The plan 
can be carried out by obtaining sub- 
scriptions or by an assessment of each 
member, to the end that associations 
with a membership exceeding 300 
should have a permanent prosecution 
fund of at least $1 per member. Asso- 
ciations exceeding 200 and less than 
300 should have a permanent fund of 
at least $300. Associations with mem- 
berships of less than 200 should have 
@ permanent prosecution fund of at 
least $200. These funds must be replen- 
ished by contributions or assessments 
as they are depleted. There ought to 
be available each year a sum approxi- 
mating $100,000 for the successful and 
aggressive carrying on of this work. 


LOCAL ORGANIZATION 


The work of the National Department 
can do its best when supplemented and 
co-operated with through organized de- 
partments or committees in local asso- 
ciations. The local associations suffi- 
ciently large to maintain an organized 
Prosecution Department should con- 
sider it one of its primary purposes, 


18 


How to Use I.and P. Department 


Rules and Regulations for Its Operation . 


and promptly organize the department, 
if such is not at present in operation. 
The Committee deems an Association 
with a membership of five hundred or 
more sufficiently large to maintain a 
Prosecution Department under capable 
management and with sufficient inves- 
tigators to look after local cases suc- 
cessfully and to co-operate completely 
with the National Department. In all 
events, the local association should 
have a well organized Prosecution Com- 
mittee for the purpose of considering 
initially complaints arising with the lo- 
cal body, and transmitting its conclu- 
sions and recommendations to the Na- 
tional Department. The local Depart- 


ments or Committees should be closely “ 


affiliated with the National Department 
working hand in hand with its Man- 
ager. The procedure advocated by the 
Executive Committee is this: 

When a complaint arises within a 
local association, it shall first be re- 
ferred with the evidence of the com- 
plainant to the local Department or 
Committee. This Department or Com- 
mittee should study the evidence yery 
carefully, and, if convinced it is a de- 
serving case, then file a formal com- 
plaint in behalf of the complaining 
member with the National Department, 
submitting with this complaint all of 
the local evidence obtainable. 

The Committee recognizes that in 
some instances this procedure cannot 
be complied with exactly, and excep- 
tions may arise where the complaining 
member may file a direct complaint and 
submit such evidence as he may have 
to the National Department. 

The possibilities of this systematized 
local effort are unbounded. The mem- 
bers of the Committee believe it is the 
real genius of the system and they will 
be severely disappointed if each local 
association does not respond immediate- 
ly to this appeal and get itself in po- 
sition to co-operate with the National] 
Department for a thorough and vigor- 
ous prosecution of commercial fraud. 


THE NATIONAL DEPARTMENT 


The Executive Committee recognizes 
the need of having the I. and P. Depart- 
ment maintained at a high standard 
with such assistants as its income will 
permit. The Committee believes that 
a large share of the Department’s in- 
come should be expended on its opera- 
tion; that is, for Mr. West, the Man- 
ager, there should be provided proper 
clerical assistance and an adequate staff 
of investigators. At least four compe- 
tent investigators should be perma- 
nently on his staff, and arrangements 
should be made for the retention of in- 
vestigators for emergency cases at At- 
lanta, St. Louis, Chicago and St. Paul 
to take care of the distant work, and 
yet East of the Rockies, and arrange- 
ments made on the Pacific Coast to take 
care of cases West of the Rockies. 

It will be obvious that these plans are 
extensive and yet comprehensive. They 
are necessary in order to furnish the 
proper facilities for the doing of a na- 
tion-wide work. It is realized that this 
program will give to the organization a 
National Department of splendid pro- 


portions, and the results should be 
made manifest from year to year. 


USING THE NATIONAL DEPARTMENT 


The Committee recognizes that too 
frequently creditors are apt to sus- 
picion fraud without possessing any 
facts or evidence. It must be borne in 
mind that in order to maintain a suc- 
cessful prosecution, there must be clear 
evidence of fraud. The income of the 
National Department necessitates a 
wise and prudent control, and, there- 
fore, members must not expect more 
than is reasonable, or solicit the aid of 
the Department when they have noth- 
ing more to offer than mere suspicions. 
Asking the Department to investigate a 


- case without submitting any evidence is 


a request which the Department cannot 
consider except where the case is so 
well known publicly and the circum- 
stances are so notorious that the Man- 
ager of the Department may be led to 
act on his own initiative and to dispense 
with the formalities required in most of 
the cases. A good understanding of 
this matter will greatly facilitate the 
proper uses of the Department, and 
this the Committee earnestly desires. 


The procedure as set forth is this: 
The local member submits his com- 
plaint to the local Department or Com- 
mittee except where such a Department 
or Committee is not available, and then 
the complaint can be filed direct with 
the National Department. The local 
Department or Committee after con- 
sidering the complaint of the local 
member and evidence submitted, will 
then file a formal complaint with the 
National Department if satisfied that 
the case is a proper one ana according 
to the recommendations of a foregoing 
paragraph. 

When the complaint is filed direct 
from the member with the National De- 
partment the usual form must be used 
and such evidence as the member has 
or can obtain attached to the com- 
plaint. 

In either instance—that is, when the 
complaint is filed by the local Depart- 
ment or Committee, or direct by the 
member,—a list of creditors so far as 
such a list is available must be fur- 
nished. When receiving the complaint 
in proper form, the Manager will con- 
sider the case, and if satisfied that it is 
a@ proper one, put an investigater at 
work at once, or if the evidence sub- 
mitted is not clear enough for the de- 
termination of the Manager, he will 
seek the advice of the Counsel of the 
National Association. Patience must 
be exercised by the complaining De- 
partment, Committee or member and 
the National Department must be free 
to satisfy itself as indicated above; for 
the Committee would have the entire 
organization understand that good or- 
der must control so that the Depart- 
ment may function effectively and its 
income be wisely used. 


DIVISION OF COSTS 


The Committee has spoken in the 
foregoing paragraphs of how the in- 
come of the National Department shall 
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be used, that is, for operating costs 
largely. It is not within the bounds of 
reason or possibility for the National 
Department to assume the entire costs 
of investigating and prosecuting in a 
particular case. There is a mutuality 
of interest and there must be a division 
of costs. The Committee, therefore, 
has set down the following rules for the 
National Department. 

With the filing of a complaint and 
its acceptance by the Department, the 
complainants,—either a local Depart- 
ment, Committee or creditors,—must 
guarantee the incidental costs of the 
investigation. (The salary of the in- 
vestigator will be assumed by the Na- 
tional Department.) The complainant 
may limit his guarantee under this rule, 
and when the sum so guaranteed is ex- 
hausted, then a determination can be 
reached as to whether the case shall 
be closed or continued. 

When the National Department re- 
ceives a list of creditors with the com- 
plaint or can obtain a list through other 
channels, upon acceptance of the com- 
plaint a solicitation will be made of 
all creditors for participation in the 
costs of the investigation and prosecu- 
tion. Should this appeal produce an 
amount sufficient to cover the incidental 
costs of the case, then the original com- 
plainant will not be required to expend 
beyond his first guarantee, or only 
called upon for a portion should re- 
turns from the appeal justify it. In 
the event that the appeal fails of results, 
then the original complainant can de- 
termine whether he wishes to proceed 
with the case upon an assumption of all 
the incidental costs, while the National 
Department will pay the salary of the 
investigator. In some cases the com- 
plainants will be perfectly willing to 
assume all the costs, instructing the 
National Department upon an accep- 
tance of the complaint to carry it 
through to completion. 

These rules governing a division of 
the costs are designed for the protec- 
tion of complainants so that they may 
not assume more than is reasonable at 
the origin of the case and will bring 
them into close connection and co-oper- 
ation with the National Department. 
The division as contemplated—(a) 
placing upon complaining creditors or 
creditors on the whole the incidental 
cost of the investigation and prosecu- 
tion, and (b) the assumption of the 
salaries of the investigators and the 
overhead by the National Department 
—is very fair, for on a careful analysis 
the Committee finds that conducting 
the Department efficiently and with the 
proper number of qualified investi- 
gators absorbs a very large portion of 
the annual income. 

In the foregoing paragraph only mem- 
bers of local associations are referred to. 
An individual member enjoys the right 
of filing a complaint direct with the 
National Department, but the proce- 
dure thereafter accords entirely with 
the procedure set down for the hand- 
ling of complaints filed from local asso- 
ciations or local members. 


THE ENLARGEMENT OF LOCAL 
OPERATIONS 


The Administrative Committee be- 
lieves every encouragement should be 
given to the expansion of local efforts 
in the investigation and prosecution of 
commercial fraud. Therefore, the fol- 
lowing paragraph represents the ideas 
of the Committee: 


“The Administrative Committee of 
the National Association of Credit Men, 
in monthly meeting, approves the rules 
proposed by the Investigation and Pros- 
ecution Executive Committee tor tne 
control and operation of the National 
Investigation and Prosecution Depart- 
ment, 

“Tne Committee recognizes that mod- 
ifications of these rules may be required 
from time to time, and therefore ap- 
proves the spirit of them, and leaves 
to the Executive Committee their exe- 
cution. 

“An additional rule is recommended 
by the Administrative Committee, and 
it is this: 

“*Where a local Association assesses 
each of its members at least $3 an- 
nually for the support of, and does 
maintain an Investigation and Prose- 
cution Department under competent 
management, and with a sufficient num- 
ber of investigators to look after such 
complaints as arise within such local 
association, the National Department 
can arrange with such an association 
for it to do all of its investigation and 
prosecution work exclusively, and upon 
a basis of compensation that will not in 
any one year exceed the amount paid 
by such association into the National 
Treasury for the Investigation and 
Prosecution Department. 

“Tt will be understood, however, that 
this compensation is to be paid monthly 
or quarterly, as may be agreed upon 
by the National Department with the 
local association, and that a report of 
the cases undertaken by the local asso- 
ciation will be made to the National 
Department as a basis for the compen- 
sation agreed upon.’” 


CONCLUSION 


The Executive Committee recognizes 
the need of a quick and vigorous cam- 
paign of education and has authorized 
the Manager of the National Depart- 
ment, Mr. West, to proceed promptly 
to the circulation of these rules among 
all of the local associations and to 
spare no effort in the obtaining of re- 
sponses and the supplying of such ad- 
vice and assistance as any of the local 
associations may need in conforming 
to the spirit and intent of the rules. 
The Committee believes firmly that 
every local association will be glad to 
respond, will approve thoroughly the 
rules as set down above, and that if all 
work together the hygienic results of 
the Department should be made mani- 
fest and the fraudulently disposed held 
in better check. 

It is a pleasure for the Executive 
Committee to say that the foregoing 
rules were cordially approved by the 
Administrative Committee of the Na- 
tional Association of Credit Men. 


NATIONAL INVESTIGATION AND 


PROSECUTION COMMITTEE 


General Chairman—Geo. J. Gruen, 
Gruen Watchmakers Guild, Cincinnati, 
Ohio. 


EXECUTIVE COMMITTEE 


Chairman—F. C. Demmler, Demmler 
Bros. Co., Pittsburgh, Pa. 

H. H. Humphrey, Brown, Durrell Co., 
Boston, Mass. 

W. B. Munroe, Supplee-Biddle Hard- 
ware Co., Philadelphia, Pa. 

C. A. McCormick, Johnson & John- 
son, New Brunswick, N. J. 
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Wm. R. Hoppen, Hessel & Hoppen 
Co., New Haven, Conn. 

John M. Klingman, Cady-Ivison Shoe 
Co., Cleveland, O. 

Gordon L. Reis, Wagner & Reis Com- 
mission Co., St. Louis, Mo. 

L. O. Emerick, Ruffner Bros., Charles- 
ton, W. Va. 

Geo. J. Gruen, Gruen Watchmakers 
Guild, Cincinnati, O. 

H. A. Eberline, Crowley Bros., 
troit, Mich. 

H. W. Hardy, Libby, McNeil & Libby, 
Chicago, Ill. ; 

C. Walter Carnan, American Whole- 
sale Corporation, Baltimore, Md. 


De- 


Positions and Help Wanted 


OFFICE EXECUTIVE—Age 38; 


thoroughly 
experienced. 


Five years treasurer for manufac- 
turing concern in charge of credits and collec- 
tions; also handled sales three years. Manufac- 
turing or jobbing, central west preferred. Ad- 
dress Advertisement 639. 

WANTED—By southwestern wholesale millin- 
ery house a credit man, one who has had mil- 
linery, dry goods or women’s wear experience 
preferred. State age, education and experience. 
Address Advertisement 640. 

CREDIT MAN Eight years experience in 
credits, collections and accounting, desires con- 
nection with large manufacturer, wholesaler or 
bank as head of department or assistant. Ref- 
erences on application. Salary $3000. Ad- 
dress Advertisement 641. 
CREDIT AND COLLECTION MANAGER— 
With broad experience in domestic and foreign 
credits and collections, desires to make a change. 
University and law graduate—broad-minded and 
progressive—capable of assuming large respon- 
sibilities. Is now, and for the last six years, in 
charge of department with large manufacturing 
concern. Will locate anywhere where there is 
opportunity for bigger things. No objection to 
moderate amount of travel. Will furnish highest 
references. Age 38. Address Advertisement 642. 
CREDIT MANAGER OR ASSISTANT—In 
electrical and mechanical lines, 3 years technical 
and 3 years practical experience. Now employed 
as assistant credit manager with large concern, 
but desire change. Age 25, single; top notch 
references. Salary $2000. Address Advertise- 
ment 643. 

CREDIT AND COLLECTION MANAGER - 
Desires connection anywhere in U. S. A. Five 
years experience in finance, automobile tires and 
cork specialties. Executive ability; assume com- 
plete charge. Hard worker; best references. 
Address Advertisement 644, 
CREDIT MAN—Age 32, Protestant, married, 
college graduate. Ten years practical experience 
in all branches of credit and collection work; 
student of commercial law; good executive; able 
accountant and correspondent—thoroughly able 
of taking charge of department. Address Ad- 
vertisement 645. 

CREDIT AND COLLECTION MAN—Mer- 
cantile and bank experience; good executive, 
unusually well versed in business and conditions 
—seeks position with aggressive commercial con- 
cern. Married. Address Advertisement 646. 
CREDIT AND COLLECTION MANAGER 
OR ASSISTANT—Open for position. Age 30, 
married. Thoroughly competent, reliable and 
resourceful; seven years successful experience in 
road and office work; three years office manager 
and supervisor of accounts, also in charge of 
credit department. Graduate, University, stu- 
dent of law. Permanency rather than high ini- 
tial salary desired. Address Advertisement 647. 
CREDIT AND COLLECTION MAN—Sev- 
eral years practical experience; capable of run- 
uing systematically credit and collection depart- 
ments. Highest credentials; availeble imme- 
eae. Salary $2,600. Address Advertisement 
y ° 

CREDIT, COLLECTION AND ACCOUNT- 
ANT MAN-—Desires greater opportunity than is 
offered in present position. Now holding same 
position in a concern doing a business of more 
than one million vearly. Has served in other 
supervisory capacities. Salary $2,800. Address 
Advertisement 649. 
CREDIT MAN—Age 40. For many years with 
a well known wholesale dry goods hovse doing 
an annual business of millions of dollors, de- 
sires change. Address Advertisement 650. 
CREDIT AND OFFICE MANAGER—Age 45. 
Twenty-five vears experience in credit granting 
and accounting. Available immediately. Ad- 
dress Advertisement 651. 

CREDIT ASSISTANT—Student New York 
University, School of Commerce. Six vears ex- 
tensive banking exnerience; Iste head foreign 
collection division, large New York bank; fami- 
liar with foreign credits, exchange, etc., also 
qualified as private secretary, stenographer or 
assistant to executive: interested in entering 
credit field. Age 25. Address Advertisement 652, 











THE ARMS CONFERENCE 


HUMAN NATURE 
has not changed since 
the beginning of time. 
The sensation of the 
day has always seized 
men’s minds to the ex- 
clusion of all else only 
to fall away and be for- 
gotten sometimes too 
quickly. The Confer- 
ence for the Limitation 
of Armaments is an 
epochal conference. In 
the history of mankind 
none has been more 
J. H. TREGOE significant. Interest in 
nsiiaatiiiadiiimiiind: it should not lag for a 
National Assn. of Credit Men moment, but continue 
at fever heat. Enough 
has been accomplished to justify exultation and to 
feel eternally grateful that our nation has been per- 
mitted to lead in this enterprise. 

The Congress of Vienna brought together the 
leading military powers of the world for aggressive 
action. There was not a thought of disarmament; 
there was no thought but to force an acknowledg- 
ment of the divine right of kings. 

The Paris Conference, a little more than a century 
later, provided for well-organized police powers 
among the leading nations. The thought was not for 
disarmament. The plan was for effective military 
action and readiness for war as need might seem to 
arise. 

The Washington Conference on the other hand, 
had for its direct purpose the reduction of naval arm- 
aments, and secondarily the dispelling of war clouds 
in the Far East. 

Japan had made remarkable progress since 1868, 
when the Mikado displaced the Tycoon as the con- 
trolling political factor in the nation. Japan’s ideas, 
however, have taken on a Prussian tinge, an exten- 
sion of influence and control over smaller or less well- 
organized peoples. Now we disclaim entirely the 
theory that propinquity of nations sanctions a direct 
interest, a theory that must be abandoned if war is 
to be averted. 

Our Monroe Doctrine has never been utilized but 
for the protection of our neighbors against foreign 
aggressions. We have never counted it as something 
which gave us the right to particular interest or con- 
trol in the Central and South American States. 
Japan’s alliance with Great Britain was for mutual 
defense when Russia was the chief possible aggres- 
sor in the Far East, but under the cloak of this alli- 
ance, Japan was giving vent to her aggressive spirit 
and was claiming particular interests on nearby main 
land. These conditions are now to be controlled for 
the sake of peace among the nations. 

A wonderful conference, a conference that has 
proved the value of open diplomacy, a conference that 
rebukes forever secret understandings and the am- 
. bitions of nations which would tend to arbitrary 
action against their neighbors’ interests. But we 
should not be satisfied even with a conference of so 
sreat accomplishments. We should not permit our 
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interest to lag. We cannot but feel that this confer- 
ence, when its understandings have been drafted into 
treaties, will but usher in a second conference on 
economic subjects looking toward the stabilizing of 
the affairs of the nations which are now tottering un- 
der unequal burdens. We cannot afford to be one 
whit less interested now than at the beginning when 
our President on Armistice Day called this great 
conference into being. 


TO KEEP THE PEACE 


THE GLORIES of military achievement—have we 
not overemphasized them in art and memorial? 
Have we not been too apt to feed our youths upon the 
glamors of war and make them believe that a nation’s 
greatness is more what it has accomplished on the 
field of battle than in the pursuits of commerce, 
science and philanthrophy? Perhaps the thought of 
military display instilled into our children’s minds 
has provoked strife: young men have come to think 
that war offers greater opportunities for glory and 
fame than peaceful pursuits. 

The national consciousness which distinguished so 
vividly the nineteenth century, was expressed directly 
in this military spirit. Though there were no great 
wars, from 1870 to 1914, yet there were many mili- 
tant contests between the nations, so that it became 
the easiest thing in the world to glide into the 
debacle of 1914. 

How shall we keep the peace? We are tired, very 
tired of war. The last war has demonstrated how 
frightful warfare can be under modern conditions. 
Impressed with the advancement of science we rec- 
ognize that future wars are almost unbearable to 
think of. The loss would be inconceivable. 

Now we can keep the peace by teaching the value 
of peace, by having our youth stirred to intelligent 
enthusiasm for those who have done constructive 
things for their nation in peaceful pursuits just as it 
has hitherto been led to enthusiasm for one who has 
conducted armies and navies to victory. 

We should dot our cities with memorials to men 
who have sacrificed themselves in the interests of 
humanity, who have given constructive ideas to their 
fellowmen, who have wrought for the benefit of man- 
kind. These men deserve eternal gratitude. If we 
bring up our children with this thought we shall do 
more than can be done in any other way to’stimulate 
the ideas of peace and the resolve for peace. Large 
armaments, huge fortifications, will not preserve 
the peace. This has been fully demonstrated. They 
are but suggestive of war. Only the spirit of man 
will preserve the peace and that spirit will come when 
peace is lauded and thought of as more wonderful 
than war. We would not diminish the honors so 
gratefully bestowed upon our heroes. We would not 
take away a single token of gratitude deserved by 
those who have bared their breasts and fought with 
all their strength, We would, however, have it 
known that peace is far better than war and that 
humanity needs peace for its preservation and its 
advancement. 


CONFIDENCE 


CONFIDENCE,—firm, vigorous and outspoken,— 
is what the nation needs today. We have reached 
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our present position through a succession of ‘great 
financial disturbances, after many of which we found 
ourselves prostrate and unable, except through a 
long recuperative process, to recover. 


After the beginning of our real industrial career in 
1903 the scene changed. By that time we were in 
better shape to withstand setbacks. Now we stand 
out as the richest nation in the world, with un- 
bounded possibilities, with 60 per cent. at least of the 
world’s liquid stock of gold and a fundamental 
soundness that has defied all attacks and even vio- 
lations of natural laws of business. 


We cannot compare our present depression in 
every phase with former depressions because funda- 
mentals are different. In the earlier years our foun- 
dations rested, as it were, on mere muck but now our 
foundations are on solid rock. We have that upon 
which to build substantially and we have every 
resource with which to build permanently. 

Why, therefore, should we not hold confidence as 
to our future? Why should we not ask, “Are present 
conditions significant of weakness, or did they result 
only from injudiciousness in using our powers?” 

Confidence in the face of difficulties, confidence, 
even though the future is hard to penetrate—that is 
an essential. The citizen who is not supported by 
confidence misses an opportunity to participate in the 
zest of life and work. Confidence is not brag. If we 
have what we believe we have, then these riches must 
be used judiciously. Selfishness must be thrust aside. 
We must be a big brother to the world. Confidence 
should be the keynote of our enterprises,—firm, 
vigorous and outspoken confidence. 


THE MAN WHO KNOWS IT ALL 


THE MAN who knows it all is the man who is 
likely to make the biggest failure. When you find 
someone who does not need to be taught, whose 
knowledge as he believes comprehends all needful 
things, who can’t see the value of mingling with oth- 
ers and exchanging ideas, you may be sure that he is 
a man dangerous to go along with. 

But when you run into the man whose attitude is 
that of an explorer for information bearing upon his 
work, who is conscious of the fact that even in his 
sphere of experience and observation others have 
some things he does not know, and whose attitude is 
that of a seeker for new goals in his line of work, 
then one beholds the man who will take his graduate 
degree with high honors. 

Have conceit about your superior knowledge and 
dry rot will set in. Healthy growth will come where 
there is an eager spirit to secure the best equipment 
accompanied by a spirit of humility. 

In this thought we have the reason why great pros- 
perity destroys so many men. Prosperity often 
makes men too sure of themselves; it gives them the 
feeling of individual sufficiency. They lose their 
sense of perspective, their point of view of inter-de- 
pendence among men. 

We discover this in association work. Men affili- 
ated with trade and professional organizations in 
times of prosperity were not so greatly impressed 
with the need of rubbing up against other men, of 
exchanging ideas and getting the best that is going in 
their fields. This egotism is expressed in, “I know 
it all.” We must keep up our reading of books, we 
must keep up our association with men so long as 
we are in active work and are carrying definite re- 
sponsibilities. This is as direct a part of a man’s ob- 
ligation to the enterprise which he is serving as is 


his obligation to devote himself to individual details 
of business. 

I earnestly desire a broadness of spirit among us 
credit men that will lead all of us, whether of large 
or small responsibilities, to seek eternally ideas and 
standards that will help us do our part to keep busi- 
ness sound. We must keep business ready at all 
times to meet the violent fluctuations that can 
scarcely be avoided with business conditions subject 
to a great variety of world-wide influences. 


THE FINANCIAL STATEMENT 


“I COULD retire in affluence, if I had a dollar for 
every false statement made this year,” remarked a 
credit man the other day. Such a remark, no matter 
how jocosely made, should give us pause. 

Contraction of values and profits have of course 
given to many of our business enterprises a record 
of net loss for 1921. Reserves of former years have 
been in many cases entirely wiped out. But we have 
confidence in the fundamental honesty of the Ameri- 
can business man as he faces the making of his state- 
ment in which depreciation in inventory and receiv- 
ables must be frankly acknowledged. 

If the present age of immorality and violence has 
undermined the character needed for the making of 
a true financial statement, then we are surely in a 
poor situation. 

The sanctity of the financial statement must be up- 
held. Our credit system cannot expand and develop 
if dishonesty in the making of financial statements for 
credit purposes be lightly regarded. 

To bring the statement under general suspicion is 
to weaken credit incalculably; to smile nonchalantly 
at attempts to deceive through false statements will 
weaken credit relationships. 

The man whose words I quoted in the beginning 
of this paragraph is wrong. His statement is based 
on the pressure of the times and did not take into 
consideration the strength of character which is still 
the bulwark of business. :; 


THE STAND PATTER IN BUSINESS 


MAKE US thoroughly dissatisfied with ourselves. 
This is my earnest prayer for our business men. The 
stand patter in business is quite as much of an obsta- 
cle to progress as the stand patter in politics, religion 
or other fields. To go on the principle that things 
merely happen, that the proper attitude is to take 
things as they come and make no effort to under- 
stand the whys and wherefores of past and present,— 
just to accept as a matter of course that business 
must have its ups and downs,—it is this sort of atti- 
tude that keeps us from moving forward and regis- 
tering real progress in commercial affairs. 

Progress is predicated on having the right point of 
view, the acceptance of the principle that today’s 
events grow out of yesterday’s. 

As business men, therefore, it is our duty to know 
the reasons for our present situation, and knowing 
them to eqffip ourselves to bring new forces to bear 
to make the new situation better. If well-directed 
action were ever needed, it is needed now. If good 
thoughts ever had place, it is now. The stand patter 
must be jogged along and carried with the crowd 
or left behind. 

In full appreciation of the past, with right appraisal 
of the present and clear determination for tomorrow, 
we must go forward. What business shall be in 1922 
or the years following, rests with us. 


J. H. TREGOE. 








































































































































































































































































Akron Officers Elected 


Akron.—The Akron Credit Club of 
the Cleveland Association held its Feb- 
ruary meeting at the Elks Club at 
Akron. 

Attorney Hugh Wells, Assistant Man- 
ager of the Adjustment Bureau, of the 
Cleveland association talked on Adjust- 
ments and Collections. A general dis- 
cussion followed. 

The Club has elected President, F. W. 
Fitch, Star Drilling Machine Co.; Sec- 
retary, B. J. Brooks, Mohawk Rubber 
Co., and C. F. Gill, Summit Wholesale 
Grocery Co., Chairman business meet- 
ings committee. 


Subpoena for Atlanta 
Credit Men 


Atlanta.—Judge Samuel H. Sibley, of 
the United States district court, spoke 
before the recent meeting of the Atlanta 
association. Invitations to each mem- 
ber were sent out in the form of a 
United States Court subpoena which 
read as follows: “We command you 
that, laying aside all manner of busi- 
ness and excuses whatsoever, you be 
and appear before Judge Samuel B. 
Sibley, Judge of the District Court of 
the United States for the Northern Dis- 
trict of Georgia, in the city of Atlanta, 
at the Peacock Cafe, on the sixteenth 
day of December at 6:30 p. m., then and 
there for to give ear to what the hon- 
orable judge may see cause to say to the 
members there assembled.” 


Big Chief Meeting 


Atlanta.—The Atlanta association 
meeting called to meet National Sec.- 
Treas. Tregoe on his annual winter visit 
to the south gave him a splendid wel- 
come. It had been advertised as the 
“Big Chief Meeting,” and every mem- 
ber has been asked to bring a repre- 
sentative from the executive depart- 
ment to hear Mr. Tregoe, and learn 
more fully of the broad work that the 
Association is doing. The meeting 
heard plans, now approaching comple- 
tion, to form at Atlanta a chapter of 
the National Institute of Credit offer- 
ing a course of study on credits and 
collections to be conducted in connec- 
tion with the School of Commerce of 
the Georgia School of Technology, and 
another course on Economics; also of 
the plan for a class in public speaking 
which began its regular work in Febru- 
ary. 

Sec. Williams pointed out that the 
Interchange Bureau Committee is now 
enjoying a 10 per cent. increase in 
membership as compared with 90 days 
ago, and that its finances are in sub- 
stantial condition. The officers of the 
association were congratulated on hav- 
ing secured Judge Samuel H. Sibley, of 
the U. S. District Court, to address the 
Atlanta members and for the oppor- 
tunity they had to inform Judge Sibley 
of the purpose of the Association in 
handling adjustments. 





Tax Law Discussed 
Bay City—The Northwestern Michi- 
gan Credit Men’s Association was ad- 
dressed at its recent dinner meeting, 
by Lyle M. Clift on the income tax 
law, its history and present form. 
Forty members were present and dis- 
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cussed the law thoroughly, H. T. Braun, 
Bradstreet Co., reports. W. T. Hub- 
bard, president of the association, pre- 
sided and many pledges to get new 
members were obtained. 


Foreign Credit 

Boston.—Under the auspices of the 
Boston Export Round Table a confer- 
ence was recently held at the Boston 
City Club. Preceding the conference 
there were three dinners in separate 
rooms at which different foreign credit 
subjects were discussed. The 2nd Vice- 
Pres. of the National Association of 
Credit Men, E. P. Tuttle, Atlas Shoe 
Co., Boston, talked on “Co-operation in 
the Foreign Credit Field;” H. P. Moyes, 
chairman of the committee on the 
foreign credits, Boston association, dis- 
cussed “How the Credit Man Can Help 
Build Export Sales,” L. A. Browne, 
Western Electric Co., “How the Inter- 
national Electric Handles Its Foreign 
Credits.” National Sec.-Treas. J. H. 
Tregoe addressed the conference on 
“Can Credit Safely Be Extended to 
Foreign Customers in 1922?” B. B. 
Tregoe, manager of the Foreign Credit 
Dept., gave an illustrated lecture on 
“The Foreign Interchange Bureau of 
the National Association of Credit 
Men.” 


Buffalo Bankers’ Night 

Buffalo—*“Bankers’ Night” was cele- 
brated by the Buffalo association in a 
joint meeting with the Forum Com- 
mittee of the American Institute of 
Banking. The speaker of the evening 
was H. Parker Willis, Professor of 
Economics at Columbia University, and 
Director of Research and Analysis of 
the Federal Reserve Banks. He gave a 
particularly instructive talk on “The 
Present Tendencies in Federal Mone- 
tary Legislation.” One bill in partic- 
ular, provided for the dismissal of all 
present members of the Federal Re- 
serve Board and the appointment of a 
new board including no bankers. The 
Shrine Male Quartet entertained the 
180 diners present, writes H. C. Ferrell, 
secretary of the association. 


New Tax Law Encourages 
Business Initiative 


Cincinnati—An authority on _  in- 
come tax laws, Keane Addington, 
of Jones-Addington, Ames & Sey- 
bold, addressing the Cincinnati as- 
sociation, emphasized the fact that the 
changes in the new law were especially 
designed to aid constructive enterprise 
and to provide incentive for the indi- 
vidual holding tax-exempt securities to 
sell them and invest the money into 
business, without the fear of a heavy 
tax«mpost. The so-called “capital gain” 
tax which gives the taxpayer the option 
of either including his capital gain in 
his regular income or paying updén such 
gain as defined in the act shows es- 
pecially the trend of Congress to uphold 
initiative in business, said Mr. Add- 
ington. 

Although the speaker talked for over 
two hours, he held the attention of his 
audience; and a very interesting dis- 
cussion followed his talk, writes Robert 
L. Mayer, Isaac Faller’s Sons Co. 


Interchange Workings 
Explained at Cleveland 


Cleveland——A _ discussion of the 
merits and details of the reporting 
service of the Credit Interchange Bu- 
reaus of the Cleveland and National 
Associations of Credit Men was held 
recently at the general meeting of the 
Cleveland Association at the Statler 
Ball Room. 

The subject for the open forum meet- 
ing, “How to Get the Best Credit In- 
formation,” suggested a consideration 
of the means available to members 
through the Association and led the 
chair to ask Manager D. W. Cauley of 
the Interchange Bureau to explain the 
workings of that department. 

The new chairman of the membership 
committee of the Cleveland Association 
is H. G. Ishen, Cleveland manager of 
Hubbs & Howe Co. Mr. Ihsen has 
taken hold with a vim, and met with 
the district chairmen of his committee 
last week to map out plans for the an- 
nual membership work of the associa- 
tion. A meeting of the full committee 
was held recently, starting with a din- 
ner, when the campaign was officially 
opened. 

The Union Trust Co., of Cleveland, 
has promoted Wm. Tonks from As- 
sistant Vice-President to Vice Presi- 
dent. He continues as manager of the 
Credit Department. Mr. Tonks is presi- 
dent of the Robert Morris Associates 
and former president of the Cleveland 
association. 

One of the most masterful addresses 
which the members of the Cleveland As- 
sociation of Credit Men have ever heard 
was that delivered before a recent joint 
meeting of the association with the 
Cleveland Committee of Banking Insti- 
tutions on Federal Taxation by United 
States Senator Gilbert M. Hitchcock of 
Nebraska at the Hotel Statler Ball 
Room. 

Senator Hitchcock spoke on _ the 
“Bank of Nations,” his suggestion for 
a solution of the demoralized condition 
of foreign credit, foreign trade and for- 
eign exchange which he believes is re 
acting very seriously on domestic busi- 
ness. 


“Democracy’s Nationalism” 

Columbus.—Mason Douglas, of Day- 
ton, spoke on “Demoeracy’s National- 
ism” at the last meeting of the Colum- 
bus association. He brought out force- 
fully the things that are necessary for 
our government’s preservation and de- 
scribed the forces which are at work, 
and which will eventually undermine 
our government structure if they are 
not checked. 

The meeting took up the Mercantile 
Agency Service and the progress being 
made by the National Institute of 
Credit of the National Association of 
Credit Men. The Felber Biscuit Co. 
had for each member a present in the 
form of a substantial sample of its 
product. 


Davenport Interchange Bureau 
100% in Membership 


Davenport.—The Davenport associa- 
tion is endeavoring to give its mem- 
bers the best of service; the Credit In- 
terchange Bureau is being used uni- 
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versally by the members; the Adjust- 
ment Bureau has been successful in 
settling some difficult estates. The as- 
sociation hopes to increase the mMember- 
ship and thus to move up to Class D in 
the list of affiliated associations. 

Forty-three members attended the re- 
cent luncheon meeting at which the 
general manager of John Deere Plow 
Co., Moline, Ill., spoke on business con- 
ditions in the middle west, particularly 
in Iowa. 


Adjustment Bureau in 


Decatur 

Decatur—The Decatur association 
has now an Adjustment Bureau in op- 
eration and is proud to have its name 
added to the list of Adjustment Bu- 
reaus that are affiliated with the Na- 
tional Association of Credit Men. H. S. 
MeNulta is manager of the new bureau. 


Business and Religion 

Des Moines.—Business and religion 
was the topic of the Rev. Dr. Holmes’ 
address before the recent dinner of the 
Des Moines association, writes L. W. 
Olson, L. Oransky & Sons. 

The Iowa-South Dakota Conference of 
Credit Men held in Des Moines on 
February 24th was the chief discussion 
of the meeting. 


Lakes-to-Ocean Route 

Duluth—J. D. Mahoney, cashier of 
the American Exchange National Bank 
of Duluth, has been appointed chair- 
man of a committee of the Duluth 
Jobbers Credit Association to draft a 
resolution favoring the improvement 
of the St. Lawrence waterway, which 
he believes “is of vital importance to 
more than half the States of the United 
States and more or less to every State 
of the Union.” His fellow committee- 
men are Charles Kelly and Oscar A. 
Erickson. The committee has drafted 
the following resolution: 

“Among the causes which unsettle 
business and disturb credit are the con- 
ditions of transportation in which the 
facilities are inadequate to move the 
normal volume of business, in which 
the rates will not permit the normal 
movement of commodities and from 
which the earnings do not yield to the 
carrier sufficient revenue. The  fi- 
nancing of railway improvement, the 
production of agriculture and industry, 
and the ordinary course of business are 
adversely affected. 

“Improvement of the St. Lawrence, 
which will admit ocean-going commerce 
to the Great Lakes and virtually move 
the ocean fifteen hundred miles inland 
will provide an immediate remedy for 
& part of these conditions and complete 
the basis on which a logical transpor- 
tation system for the continent may be 
built. Plans for this improvement, now 
before Congress, recommended by the 
International Joint Commission, show 
that the undertaking is feasible and 
beneficial and that the incidental de- 
velopment of electric energy will of it- 
self make it self-sustaining. 

“Realizing the great benefit that this 
improvement will bring to business con- 
ditions in this trade territory and its 
beneficial influence upon the whole 
country, we recommend that every 
member of the Duluth Jobbers Credit 
Association, by individual effort, im- 
press upon his representative in Con- 


gress the urgent need of expediting 
this improvement, and that every mem- 
ber also set this point of view before 
his business connections and acquaint- 
ance, especially calling attention of 
Eastern people to the earnest purpose 
behind this movement; and we recom- 
mend that other bodies in this Asso- 
ciation take similar action.” 


Get a New Member and 


Avoid Prosecution 

El Paso.—T. E. Blanchard, secretary 
of Tri-State Association of Credit Men, 
has a novel way of getting new mem- 
bers. At the recent annual meeting, 
he got 25 membership acceptances 
signed and told the signers that since 
he had handled credits and collections 
for over twenty years, he was not going 
to lose his reputation as a collector 
now. He declared it was his intention 
to protest all acceptances that were not 
properly paid in full and if necessary to 
bring suit. The signers are working 
hard to keep out of court! 

The Credit Interchange and Reporting 
Department of the association has been 
reinstated; the organization is putting 
in a foreign credits department also 
which will report only on Mexican cus- 
tomers, 

The idea of business service was 
stressed at the annual meeting and the 
enlarging scope of association activi- 
ties is serving to hold the interest of 
the members. Hereafter regular month- 
ly business meetings will be held. 


Answering Income Tax 


Questions 

Evansville-—wWith an intimate know- 
ledge of the subject, W. R. Bootz gave 
a fine address on the personal Income 
Tax before the Evansville association 
at a recent dinner meeting. Mr. Bootz 
specializes in the income tax and an- 
swered in detail every question that was 
asked him. A. C. Dunn writes that the 
meeting was most instructive. 

Dan Weiger, of the American City 
Service Bureau of the Chamber of Com- 
merce, spoke at a recent luncheon meet- 
ing of the Evansville association on or- 
ganization and economic conditions. He 
emphasized the fact that organization 
and team work with energy always 
bring beneficial results. 


Uncle Sam’s Digestion 

Grand Rapids—‘“The Way of the 
Washington Conference” was a subject 
before the Grand Rapids Association at 
its last meeting. The speaker, William 
H. Eastman, Grand Rapids, traced the 
development of the nations over many 
centuries. He brought out the reasons 
of the world tragedy that we are wit- 
nessing and why we, the most favored 
nation, should not press the European 
countries for the payment of their loans. 

Frank Welton, Cadillac, Mich., spoke 
in a humorous way on “Our Uncle Sam’s 
Digestion.” The home, school, church 
and business, he said, are the four ele- 
mental processes of our country’s di- 
gestion; the home being the funda- 
mental basis for service, the school, in- 
dispensable but not to be looked upon 
as the place to expect full hope of citi- 
zenship, the church where the spiritual 
life of the people is nurtured and busi- 
ness where ideals of honor, faith and 
good will must be established. The 
meeting was attended by nearly 200 
members and guests. 


Whiskers and Frock Coats for 
European Credit Men 


Huntington—Major R. M. Hays de- 
scribing European conditions from per- 
sonal observations in a talk to the Hunt- 
ington association said he was im- 
pressed by the difference in age of the 
men of affairs in Europe and in Ameri- 
ca. Credit men in Europe average fifty 
years old and wear frock coats and 
whiskers; in America they belong to a 
younger ‘generation. Mr. Hays stated 
that the problem of the French credit 
man rests largely on rehabilitation, and 
rehabilitation depends on credit ex- 
tensions in the United States and Hng- 
land and indemnity payments by Ger- 
many. 

Favorable action was taken on an 
amendment to the by-laws proposed by 
John E. Norvell to increase the dues 
from $20.00 to $25.00 per year. 

The members of the association for- 
mally paid a high tribute of respect to 
the memory of their vice-president, 
George W. Gibbs, whose death occurred 
January 13. 


When Business Revives, Rail- 
roads Will Be Inadequate 


Indianapolis—Wm. P. Blair, vice- 
president and secretary, National Pav- 
ing and Brick Association, Cleveland, 
O., addressed a recent luncheon meet- 
ing of the Indianapolis association on 
the subject of public highways and their 
relation to the economic conditions of 
this country. Mr. Blair was recently 
appointed a member of a Federal board 
to make an investigation of the public 
highways in the United States. He de- 
clared that the science of road building 
has been little understood; and that 
only in the last 18 months has research 
developed the fact 75 per cent. of the 
damage to highways was the result, not 
of traffic, but of natural causes. Every- 
thing that we use and consume passes 
over the highways on an average seven 
times in spite of the vast amount of 
transportation done by the railroads. 
Twenty-five per cent. of our time is 
spent upon the roads and public high- 
ways in this country and 25 per cent. 
of our industries are located within 50 
miles of the coal mines of this country 
so that very little coal passes over the 
roads of this country, declared the 
speaker. When business revives the rail- 
roads will not be adequate to handle the 
transportation, and before some sort of 
parity can be reached between the price 
that the farmer obtains for his crop 
and that which the buying public pays 
for it, we must furnish good roads over 
which the crop can be transported. 


Legal Side of Collections 


Jackson.—The legal side of collec- 
tions was discussed recently by Leland 
S. Bisbee, attorney, before the Jackson 
(Michigan) Credit Club. Collection 
methods that violated no law were par- 
ticularly emphasized and the members 
in attendance found the talk most in- 
teresting, writes Alice B. Simoneau, 
special news correspondent. 


Credit observations was the subject 
of Edgar R. Ailes’ talk before another 
meeting of the Club, and D. G. Craw- 
ford spoke on financial conditions, 
writes Lewis Atherton. 
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Missouri Valley Interchange 
and Adjustment Bureau 

Kansas City—The officers of the 
Kansas City and St. Joseph Credit 
Men’s Associations have announced a 
change in the name of the Interchange 
and Adjustment Bureaus of the Kansas 
City association to the Missouri Valley 
Interchange and Adjustment Bureau. 
The officers and directors of these two 
associations have been considering for 
some time the need of closer co-oper- 
ation in the exchange of ledger experi- 
ence collection of slow accounts and 
handling of insolvent estates. ‘They ap- 
preciate ‘the broadening influence of 
such an organization for serving not 
only the two cities, at present affiliating, 
but all of that territory which is closely 
related to Kansas City. Action on the 
part of the Kansas City association was 
recently taken by the Board, the St. 
Joseph association having passed favor- 
ably on the plan previously. A special 
meeting of the stockholders was held 


at which the proposal was ratified by 
a unanimous vote. 


Thrift in Factory, Home 
and Office 


Kalamazoo—“The Responsibilities and 
Opportunities of the Credit Man” was 
the subject of an interesting talk given 
by Jacob Kindleberger, president of the 
Kalamazoo Vegetable Parchment Co., 
at the regular meeting of the Kalamazoo 
association. During the dinner at the 
Park-American Hotel, there were three 
short, snappy talks on thrift. E. Clay 
Howell, secretary of the Kalamazoo 
Malleable Iron Co., talked on thrift in 
the factory; Emil R. Sodergren, Hen- 
derson-Ames Co., discussed thrift in the 
home, and George G. Chandler, Upjohn 
Co., spoke on thrift in the office. Secre- 
tay F. G. Dewey made official announce- 
ment of the next annual convention of 
the National Association of Credit Men 
to be held at Indianapolis, June 6 to 9. 


Postal Card Stub Is Ticket 


Lincoln.—The Retail Association of 
Credit Men invited the members of the 
Lincoln association to be their guests at 
a dinner meeting on February 14. 
Arnold R. Baar, Chicago, counsel for 
the Commerce Clearing House Income 
Tax Service, addressed the meeting. In 
sending out the notices for this meet- 
ing, G. C. Harris, secretary of the Asso- 
ciation, attached a return postal card, to 
indicate the members’ acceptance of the 
invitation, which had a detachable stub 
which would serve as an admis- 
sion ticket at thé dinner. Each 
member who accepted detached the 
stub and presented it in person. 

“The Fine Art of Selling Yourself” 
was the topic of a talk by Geo. F. Burt, 
J. Grainger & Co., before a recent meet- 
ing of the association. Guy E. Reed, 
First National Bank, discussed the late 
tax rulings and tax information. - Par- 
vin Wittie of the faculty of Nebraska 
Wesleyan University entertained the as- 
sociation with songs. 


Good News from Montana 

Livingston.—Sec. F. J. Habein, of the 
Gallatin-Park Association of Credit Men, 
writes that despite the fact that his 
section depends entirely upon the agri- 
cultural industry and there have been 
practically no crops for the last three or 
four years, the retail business has not 






fallen off to any extent in the depres- 
sion, and it is gratifying to see how the 
financial statements coming in show 
that merchants discount their bills in 
spite of hard times. 

In the city of Livingston, Mont., he 
said, there are five retail men’s clothing 
stores. Of the five, four carry a stock 
of over $15,000 each, and their com- 
bined indebtedness amounts to less than 
$2000. All are discounting their bills. 
There are nine groceries in the city of 
Livingston and but one failed in the last 
five years. 

This record can be credited largely to 
co-operation among the local retail mer- 
chants for the Retail Merchant’s Asso- 
ciation of Livingston has done some 
remarkable co-operative work. 


Closer Friendships— 


Closer Credit Co-operation 

Los Angeles.—As the months roll by 
the members of the Los Angeles associ- 
ation are becoming better acquainted 
with each other, because of the work of 
the Reception Committees who hold 
sway during the half hour between 5:30 
and 6 p. m. on regular meeting nights, 
writes Florence G. Banks, special news 
correspondent. This tends towards a 
better understanding and a greater co- 
operation among the entire member- 
ship in all credit work. 

W. E. Bockman was in charge of the 
January meeting, and the “stunt” of 
the evening was a graphic illustration 
of the work done by an adjustment bu- 
reau. All the features of an adjust- 
ment were shown clearly and enough 
statistics were given to show the ad- 
vantage of having the affairs adjusted 
by such an organization rather than go- 
ing through bankruptcy. 

Dr. T. G. Burt, president of Occidental 
College spoke on “Time is Time.” Geo. 
H. Maxwell, executive director of the 
Reclamation Association of Washington, 
D. C., talked on “The Nile of America— 
Its Value to Southern California.” He 
said that Arizona and California should 
oppose the plan to take water from the 
Colorado River above the Arizona line 
for irrigation purposes and showed that 
a greater good could be rendered by per- 
mitting the water to come down through 
proposed dams to generate power which 
could be used to pump the water back to 
the arid lands and thus benefit a greater 
number of people as well as put a 
greater area of land under irrigation. 
He urged that the Boulder Canyon Dam 
should be developed by the reclamation 
service and used for reclamation as well 
as commercial purposes. 

On March 10 and 11 under the direc- 
tion of National Sec.-Treas. J. H. Tregoe, 
a California State Conference of Credit 
Men will be held in Los Angeles. Al- 
bert F. Stepan is in charge of the pro- 
gram. 

The annual report of the Los Angeles 
Wholesalers’ Board of Trade, the ad- 
justment bureau affiliated with the Na- 
tional Association of Credit Men, gives 
a comprehensive review of the work ac- 
complished by this influential and valu- 
able organization. In bankruptcy 62 
to 65 per cent. of available cash goes to 
creditors; 38 to 35 per cent. goes for fees 
and expenses. Adjustment Bureaus per- 
mit 82 to 85 per cent of available cash 
to go to creditors; 18 to 15 per cent. 
goes for fees and expenses. “:his is the 
remarkable experience of the successful 
operation of this system of administer- 
ing estates. 
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Agriculture and Europe the 


Two Big Problems 


Louisville—The chairman of the Fed- 
eral Reserve Bank of St. Louis, William 
McChesney Martin, gave the members 
of the Louisville association at its last 
meeting his outlook on conditions. He 
declared that the country is not over 
the worst, but that next fall should mark 
a definite return to normal if all along 
the line unstinted effort is put forth by 
our business people. 

The keys to the present financial sit- 
uation are, he said, the creation of new 
resources through the development of 
agriculture and a greater variety of 
crops, and an adjustment of the Euro- 
pean situation to make possible absorp- 
tion of this country’s excess of manu- 
factured goods. 

The history of prices after wars, he 
said, teaches us that within the next 
ten years there will be a gradual decline 
in wholesale prices, at the end of which 
time business will revive with greater 
confidence and strength. Today we are 
faced with the necessity of having a 
European market for our goods. But 
Europe today has no money with which 
to buy, for we have it all; and until a 
market is created in Europe the manu- 
facturers of the United States must look 
to a greater purchasing power among 
their customers through improved agri- 
culture. 

He said the remarkable thing about 
the present war is that its conclusion 
did not bring on a disastrous panic, 
and that panic was the usual thing to 
look for shortly after the declaration 
of peace. And while prices behaved 
similarly after the great war as after 
other wars there was no panic because 
the Federal Reserve System had antici- 
pated the danger. Only four member 
banks of the Federal Reserve System in 
the St. Louis district, he said, had failed 
during the seven years of its operation; 
three because of embezzlements and for- 
geries by officers and employees, and 
the fourth because of incompetence and 
carelessness on the part of directors. 

In summarizing, Mr. Martin presented 
a statement recently made to him by 4 
leading manufacturer who declared that 
the outlook may be characterized as fair, 
but severe competition is ahead of us, 

and for the next six months it is going 
to be a matter of digging in and carry- 
ing on. The articles with best values 
for the lowest prices are the ones that 
are going to sell, and for an output 
minus those qualities it is going to be 
hard to get orders. 

No material change can be expected 
until new resources are created, which 
means new crops. Fruits and truck in 
spring, and cereals and cotton in the 
autumn. But with Nature assisting ma- 
terially, next fall should mark our defi- 
nite return to good conditions, our own 
unstinted effort in the meantime being 
e sential. 


Thinking Right 

Louisville—Luther C. Reynolds has 
found the following anonymous poem 
and sends it along for the inspiration 
of readers of THE Crepit MONTHLY. 
“Think smiles, and smiles shall be; 
Think doubt, and hope will flee. 
Think love, and love will grow; 
Think hate, and hate you'll know. 
Think good, and good is here, 
Think vice—its jaws appear! 
Think joy, and joy ne’er ends; 
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Think gloom, and dusk descends. 
Think faith, and faith’s at hand; 
Think ill—it stalks the land. 
Think peace, sublime and sweet, 
And you that peace will meet, 
Think fear, with brooding mind, 
And failure’s close behind. 

Think this: ‘I’m Going to Win!’ 
Think not on what has been. 
Think ‘Victory.’ Think ‘I can!’ 
Then you’re A WINNING MAN!” 


Mansfield Credit Club 

Mansfield. — The Mansfi-ld, Ohio, 
Credit Club of the Cleveland Associa- 
tion at its last meeting was addressed 
by H. J. W. Smith, Sec.-Treas. of the 
Farmers Savings & Trust Co., of that 
city, on “Present Credit and Financial 
Conditions.” 

The Club has elected Pres., H. H. Her- 
ing, North American Watch Co.; Vice- 
Pres., O. H. McDaniel, Ideal Electric Co.; 
Sec., N. P. Henry, The Roderick Lean 
Mfg. Co.; Treas., R. L. Henry, The Hart- 
man-Spreng Co. These together with 
A. E. Witter of the Mansfield Lock 
Washer Co., compose the board of di- 
rectors. 


What Would You Do 
About It? 


Memphis.—A member of the Memphis 
association sends to the association bul- 


letin this letter from an attorney: 

“I must return the enclosed claim, Jones Tea 
& Coffee Co. vs. Henry Scott, $20.00 for the 
following reasons: First, I don’t think Uncle 
Henry Scott has any available property, and 
second, if he did have, your debt couldn’t be 
collected for the following reasons, to-wit: 

“Uncle Henry Scott is an old soldier, bent 
in form and snowy-haired, mellow in disposition, 
a lover of humanity and good wine and a fine 
judge of human nature and Kentucky liquor. 

“As for seizing any of his little belongings to 
satisly your judgment, let me say that this is 
impossible and illegal; impossible, because nobody 
here would do it; and illegal because here in 
our little town and community we have an un- 
written law that Uncle Henry shall not be re- 
quired to pay any of his accounts until he gets 
ready and never at all if it doesn’t suit him. 
This law, though unwritten, is as deep-rooted in 
our home-made jurisprudence as the Constitution 
of the United States or the multiplication table, 
and is one of which the courts here always take 
judicial knowledge. Therefore, when the Jones 
ea & Coffee Co. sold him that blessed little 
sack of coffee, it is presumed that they made 
the sale upon the terms required by the law of 
the neighborhood, and hence an execution wou'd 
be illegal and impossible of enforcement. It is 
true that Jones Tea & Coffee Co., may not have 
known of this law, but this will in no sense 
matter to Uncle Henry, as he still claims his 
— under the law and insists that it will 
take a bigger force than Jones Tea & Coffee 
oo and a $20.00 sack of coffee to set the law 
aside. 

_“After giving the matter prayerful considera- 
tion, I have decided that Uncle Henry is about 
correct on the legal phase of this matter and will 

ore advise that Jones Tea & Coffee Co. 
recall the claim, mark it off their books and 
balance accounts by sending Uncle Henry a full 
quart of ‘Four Roses.’ e would enjoy the 
quart a great deal more than they would the 
money, and will take a gentleman’s oath that 

needs it more. . 

“For these reasons, I cannot collect this claim 

against Henry Scott and must beg that you ex- 
cuse me. He has but a few dollars and fewer 
days left him, and I would not take from one 
nor shadow the other. But tell Jones Tea & 
Coffee Co. if they knew Uncle Henry they would 
love him whether they ever got their money or 
not; and he would love them just as well as 
if he really intended to pay them. 
“But I would have you tell them more than 
this: Say to them that the old man has almost 
come to the end of life’s way. For him the 
twilight has begun to deepen, the gold-arches of 
the west are turning to crimson and already the 
shadows have begun to build the darkness.” 


, 
Value of Interchange Bureau 
Memphis.—The regular semi-monthly 
Meeting of the Memphis association was 
given over to discussion of the Inter- 
change Bureau. Vice-Pres. A. H. Thoda 
officiated in the absence of Pres. Dean, 


who is enroute to Cuba, and called the 
attention of the audience to the bu- 
reau’s functions. L. T. Ford, president 
of the bureau, outlined the course of or- 
ganization; R. A. Spicer, past president 
of the bureau, emphasized particularly 
the reciprocal feature of the service and 
illustrated his point with three inter- 
change reports which had come to him 
on reciprocal basis in the morning’s 
mail. L. C. Whitten, Chairman of the 
Bureau Managing Committee, touched 
upon the value of ledger information, 
stressing the importance of the Bureau’s 
position to assemble credit experiences 
from the great majority of available 
sources, as against the inability of any 
one creditor to reach more than a small 
percentage of interested creditors. Theo 
J. Doepke, manager of the Bureau, ex- 
plained the details of office routine and 
bureau operation. 

The members showed keen interest in 
the speeches and many expressed them- 
selves as thoroughly convinced of the 
value of this co-operative service. 


Credit Class Attends Meeting 

Miiwaukee.—The credits and collec- 
tions class of the N. I. C. attended the 
regular monthly meeting of the Mil- 
waukee association at which ‘James BE. 
Hoff, secretary of T. E. Brennan Co., 
spoke on fire insurance in relation to 
credits. He cited various cases where 
policy holders had suffered from the ef- 
tects of carelessness in living up to the 
reles of the policy. He said that the 
credit man should determine whether 
the customer carried as much insurance 
as accounts payable. 

Dr. Powell discussed the work of the 
University Extension Department of the 
University of Wisconsin. Mr. Keuch- 
nemeister gave the history of credit 
education as conducted by the Milwau- 
kee association and Mr. Isham summar- 
ized the work done by the class in credit 
education. 

Great and successful effort was made 
to put over the State Conference -at 
Wausau with a bang. A special train 
took the Milwaukee delegates and a fly- 
ing squadron piled as many as possible 
into it. National Pres. Cross and Na- 
tional Sec.-Treas. Tregoe were present. 


Heads State Association of 


Commerce 

Milwaukee.—J. G. Kissinger, formerly 
president of the Milwaukee association, 
for eight years a member of its Board 
of Directors, now chairman of its Ad- 
justment Bureau, has been elected presi- 
dent of the Association of Commerce of 
Wisconsin. 

This is in recognition of Mr. Kissin- 
ger’s abie leadership in public affairs, 
which has been demonstra.ed on many 
occasions. 


Minneapolis Ladies’ Night 

Minneapolis.—Mrs. W. W. Remington 
addressed the January meeting, Ladies’ 
Night, of the Minneapolis association, 
on the subject of the “Plumb Line of 
Americanism.” 

“Ladies’ Night” was a great success. 


R. N. (“Bob”) French acting as chair- 
man MecMichael’s understudy certainly 
knows how to take care of the ladies 
and according to the Minneapolis bulle- 
tin, “He sure did a good job!” 

The work of the War Finance Cor- 
poration was explained by M. O. Gran- 
gaard, Secretary, Agricultural Loan 
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Agency, War Finance Corporation, at 
a dinner meeting of the Minneapolis 
association at Dayton’s Tea Rooms re- 
cently. Joe Paul, also known as J. M. 
Paul, discussed 1922 credit problems. 


Montgomery Gains 
Membership 


Montgomery.—tThe officers of the 
Montgomery association for 1922 are 
Pres., I. Moog, Winter-Loeb Gro. Co.; 
1st Vice-Pres., R. J. Hudson, Virginia- 
Carolina Chem. Co.; 2nd Vice-Pres., 
Warren W. Belser, Rainbow Guano Co.; 
Sec., J. M. Holloway, The Credit Report- 
ing Co.; Treas., R. Emmett Seibels, 
Fourth National Bank. The following 
men have been appointed chairmen of 
committees: Legislative, Mose Moore, 
Schloss & Kahn Gro. Co.; Membership, 
R. R. Rossell, Fourth National Bank; 
Business Literature, Leo Gassenheimer, 
Mercantile Paper Co.; Adjustment, Gor- 
don Wilson, Steiner-Lobman D. G. Co.; 
Reporting Bureau, Leon Trousdale, G. 
W. Barnett Hdw. Co.; Entertainment, 
R. J. Hudson, Virginia-Carolina Chem. 
Co.; Holding, Samuel Kaufman, Schloss 
& Kahn Gro. Co.; Executive, Griffin 
Tatum, Jr., Sou Cotton Oil Co. 

The membership has increased from 
34 to 44. It is expected to reach 50 
before the Indianapolis Convention in 
June. 


Prof. Seligman at Forum 
Meeting 
New York.—Dr. Edwin R. A. Selig- 
man, Professor of Economics and Fi- 
nance, Columbia University, addressed a 
recent Forum meeting of the New York 
association on “The Business Outlook.” 


The Traveler’s Friend 

New York.—Harry J. Austin, N. Y. 
Central manager of the Presidential 
Special that took a party of 140 dele- 
gates to the San Francisco Convention 
of the National Association has become 
treasurer of Lifsey Tours, Inc., 1472 
Broadwey. Mr. Austin made 140 friends 
on the Special during the famous 1921 
tour. 


Obtained Money Under 


False Pretenses 

Norfolk-Tidewater.—Through the ac- 
tivity of President Barbee of the Nor- 
folk-Tidewater Association of Credit 
Men, a party by the name of H. B. 
Deane, who presented himself as agent 
of the Interstate Travelers League with 
offices in New York and formed to 
secure donations to help bring about 
reductions by railroads for mileage 
books, has been arrested for obtaining 
money under false pretenses, has 
pleaded guilty and settled the case. 

The National Office was able to assist 
Mr. Barbee in the investigation at the 
New York end ascertaining that there 
did not appear to be any such organ- 
ization as Deane pretended to represent 
located at any of the addresses he had 
given. 
Attendance Prizes for Ladies 

Oshkosh.—Out of a total membership 
of 94, there were present 58 to hear J. 
B. Tanner, Tanner, Gillman & Ellis Co., 
address the Oshkosh association on 
“Control of Net Profit.” Through the 
courtesy of the Gunz-Durler Candy Co., 
a box of candy was presented to each of 
the six ladies present, writes William 
Shambeay, The Crane Co. 





































Negative and Positive I's 

Philadelphia.—John G. Herndon, Jr., 
discussed income tax reports at the last 
meeting of the Philadelphia association 
and took up various changes in the 
law which he believed would be of in- 
terest to the members of the association. 
Blakely D. McCaughn, Collector of In- 
ternal Revenue, said that he wished the 
members would feel that his office was 
for service, and desired them to come 
to him and his staff with their troubles. 

The bulletin of the Philadelphia asso- 
ciation prints an article on “Useless I’s 
and Useful I’s.” The useless I’s are 
Indifference, Ignorance, Independence; 
the useful I’s are Interest, Intelligence, 
Interdependence. In _ soliciting new 
memberships and obtaining reconsider- 
ation of resignations, it has been the 
experience of the Philadelphia associa- 
tion that these negative I’s are most im- 
portant. Ignorance, lack of familiarity 
with the service rendered by the asso- 
ciation; Indifference, an unwillingness 
to make the necessary effort to obtain 
this information; and Independence, a 
belief on the part of a credit man that 
he is sufficient unto himself are all nega- 
tive. The spirit of Interest, Intelligence 
and Interdependence, should be culti- 
vated among members. 

The “Big Boss Dinner” to which credit 
men were requested to bring the heads 
of their firms, in those cases where they 
themselves were not principals in the 
business, was a success, writes D. R. 
Goodwin, Walls, Owen & Stambach Co. 
George F. Barber, industrial engineer 
and director of the Executives Forum of 
Philadelphia, gave a talk on “Succeed- 
ing in Business” and named a set of Ten 
Commandments for Business Men. Hon. 
Wm. I. Schaffer, Justice of the Supreme 
Court of Pennsylvania, declared that 
credit is merely having faith in a man, 
and he urged that men should so live 
and conduct their Government that the 
credit of the nation—the faith which 
other nations have in it—will continue 
to stand on the same high plane that it 
has reached. 

Richard Spillane, editor of the busi- 
ness section of the Philadelphia Public 
Ledger, delivered one of his usual opti- 
mistic talks on business conditions, in 
which he said conditions are gradually 
growing better. 


Shall We Force Payment of 
Allied Debts? 


Philadelphia.—“The Principles of Eco- 
nomics in their Relation to Payment of 
Allied Debt to the U. S.” was the sub- 
ject of a very interesting talk given by 
Dr. Clyde L. King, Professor of Politi- 
cal Science, University of Pennsylvania, 
to the Philadelphia association at a re- 
cent bi-weekly luncheon. Dr. King 
pointed out the danger to our industrial 
system if we called on the Allies to 
make good their public debts to our Gov- 
ernment, for this could only be accom- 
plished by allowing Europe to sell her 
merchandise freely in this country, to 
the consequent detriment of our own in- 
dustries. The collection of private debts 
owed by the Foreign Governments in 
this country is a different proposition. 
These must be collected for the sake of 
the individuals who have invested their 
capital in the Foreign Bonds. 

Dr. King suggested that the most ad- 
vantageous policy in regard to the pub- 
“lie debt would not be to cancel it, but 
to hold it, without collecting interest or 





any part of the principal, so that we Charles W. Wallour, of Babson’s Sta. 


would have a lever where necessary in 
the handling of international situations 
such as working out a policy of dis- 
armament, and governmental economy, 
throuthout the world. 

Ralph D. Withington talked on Thrift 
Week. D. R. Goodwin, Wallis, Owen & 
Stambach Co., reports that 150 members 
were present. 


Educating Retail Merchants 


Pittsburgh—tThe Pittsburgh associa- 
tion is finding plenty to do for those 
who are willing to prepare themselves 
to speak to groups of men on credit 
subjects. Working with the Lawrence- 
ville “Y” and the Univ. of Pittsburgh, 
the association is putting on a course 
in retail merchandising. Most of the 
lectures will be delivered by members 
of the Pittsburgh association, one of 
whom will be in charge of the course. 
The plan is to reproduce this course in 
county-seat towns within the Pitts- 
burgh district and to deliver single 
lectures in the smaller towns and vil- 
lages. 

The Pittsburgh association is also 
planning to get 350 clubs and societies 
to co-operate in promoting fire pre- 
vention, which plan will call for addi- 
tional speakers. 


Oregon, the Wonderland 


Portiand.—Prof. J. B. Horner, Oregon 
Agricultural College, gave an illustrated 
talk before the recent dinner meeting of 
the Portland association on “Oregon, 
the Wonderland.” E. G. Leihy spoke on 
the San Francisco convention. Pres. A. 
Cc. Longshore, officiated, writes Ivan L. 
McCabe, Weyenburg Shoe Mfg. Co. 
There were present 125 members, includ- 
ing 20 ladies. 


“Why Ponzi Was” 


Providence.—Dwight L. Rogers, gen- 
eral secretary of the Y. M. C. A. in 
Providence gave a short but interesting 
talk on Thrift Week at the recent 
monthly meeting of the Providence as- 
sociation, writes Andrew B. Comstock, 
Chandler Motors of R.I. Henry A. 
Aldrich, Beacon Mfg. Co. and Andrew B. 
Comstock started a campaign which re- 
sulted in sending 39 members of the 
Providence association to the New Eng- 
land Conference at Worcester. Horace 
M. Peck, Manufacturing Jewelers Board 
of Trade, who was president of the Ad- 
justment Bureau for several years, read 
a paper on adjustment bureau work. 

The principal speaker of the evening 
was Wilbur F. Beale of Boston, who has 
been connected for about 35 years with 
banking in Boston and Cambridge and 
is now with the investment house of 
E. M. Hamlin & Co. His subject was 
“Why Ponzi Was” and his talk was very 
much to the point. In his opinion it 
would not be possible to carry out 
schemes to defraud the public if there 
were closer relations between the banks 
and individuals doing business with 
them. The gullibility of the public can 
be checked only by education. He ad- 
vocated legislation compelling deporta- 
tion of foreigners who had not learned 
at least the rudiments of the English 
language after one year’s residence in 
this country. The members of the asso- 
ciation who attended the meeting were 
much pleased with Mr. Beale’s pictur- 
esque and thoughtful address. 
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tistical Organization, who has just com. 
pleted a tour of the United States with 
Roger Babson, addressed the association 
at its last meeting on the “Industria} 
Outlook.” A general discussion followed 
the speech. 









Reading Over the Top 


Reading.—The Reading association is 
already over the top with 48 new mem. 
bers. The goal was 45 for the period 
June 1, 1921 to May 1, 1922. Two new 
members were accepted at the recent 
meeting of the association at which a 
round table discussion was held on cer. 
tain accounts in Reading and vicinity. 


Mr. Ermentrout reported on the meet- 
ing held in New York between the rep 
resentatives of the National Association 
of Credit Men and R. G. Dun and Brad- 
street agencies, which will result in a 
better mutual understanding. 


The Reading association will be well 
represented at the State Conference to 
be held at Johnstown, Pa., on April 6, 
R. G. Wharton, A. Wilhelm Co., has 
been secured to make an address on 
“Credit Correspondence, Its Utility and 
Value to Credit Work. What constitutes 
a well written letter? How may the 
ability to write a good letter be ac 
quired?” 


































Every Rochester Member Gets 
Monthly Letter 


Rochester.—Theo. H. Pric>. editor of 
Commerce and Finance, New ‘ort City, 
talked on “Some Economic Ha!lucina- 
tions” at the last meeting of the Roches 
ter association. Mr. Price issues The 
Business Barometer, which is the finan- 
cial column of many newspapers 
throughout the country. 

The directors of the Rochester asso- 
ciation have voted to pay for the 
Monthly Letter to be sent to each menm- 
ber of the association during 1922, out 
of the general funds. The board wants 
every member to receive this up-to-the 
minute summary of credit conditions. 

The best attendance in two years at 
the Rochester association meetings was 
that recorded at the last meeting when 
Joseph Warren Fordney, Chairman of 
the Ways and Means Committee of the 
House of Representatives and author of 
the Fordney tariff bill, spoke on the 
tariff and American Valuation Plan. 
A protective tariff to put the American 
manufacturer on an equal footing with 
German, Chinese and Japanese manu- 
facturers, backed up by the American 
Valuation Plan is what the country 
needs, he declared. Mr. Fordney thinks 
a high protective tariff will solve our 
business problems. 





















Thrift More Potent than 
Legislation 


8t. Joseph—Wnm. Bailey, ex-Governor 
of Kansas, in a talk on reconstruction 
in business at a recent dinner meeting 
of the St. Joseph association emphasized 
the point that thrift will do more than 
legislation to put business in _ better 
shape. Ninety-eight members were pres 
ent at this meeting and W. B. Smith, 
Hammond Packing Co., writes that this 
Association year promises to be full of 
“pep.” 






Di 


H 
i 


has 

ures 
whol 
retai 
deal 
CO-0} 
ing ’ 
valu 
ous 

such 
ness 
ratic 
liabi 
and 

wag 
to t 


Fi 
397 
reau 
oper 
stor¢ 
oper 
sale 
indi’ 
trea 
mar 
disti 
assi: 




























r of 
ity, 
ina- 
hes- 
The 




































MARCH, 1922 


Wholesale Grocers, 
Attention! 


By John Whyte, Ph.D. 
Director of Research, N. A. C. M. 


HE Bureau of Business Re- 
search of Harvard University 
has for several years collected fig- 
ures on the operating expenses of 
wholesale grocers, retail grocers, 
retail jewelers and retail shoe 
dealers. Business men who have 
co-operated with them in furnish- 
ing these figures have received in- 
valuable information on the vari- 
ous items of operating expenses, 
such as average cost of doing busi- 
ness, the loss from bad debts, the 
ratio of current assets to current 
liabilities, rate of stock turnover, 
and percentages that rentals, 
wages, taxes, insurance, etc., bear 
to total net sales. 


For the year 1920, for example, 
397 reports were used by the Bu- 
reau for compilation in figuring 
operating expenses for retail shoe 
stores, 362 reports in compiling the 
operating expenses in the whole- 
sale grocery business in 1920. The 
individual reports are of course 
treated confidentially. The sum- 
maries are published and copies 
distributed to each merchant who 
assisted in their preparation. 


The work of the Harvard Bu- 
reau of Business Research rieeds 
no recommendation to those who 
are now co-operating with it. 
These men can compare their fig- 
ures with the summaries of the 
trade as a whole and find out just 
where their percentages run higher 
than the common percentage, what 
economy they need to introduce in 
the operation of their stores in or- 
der to reduce their costs. There is 
no better way of finding out how 
a business stands than by filling 
out the blanks that the Bureau 
uses in compiling their figures and 
by sending them to the Bureau 
for compilation and summariza- 
ton, 


The opportunity is still afforded 
wholesale grocers for writing to 
the Bureau for one of their blanks 
and thus of taking advantage, 
without any cost, of this remark- 
able research work that Harvard 
University is doing every year. 
Blanks can be procured from Prof. 
Melvin T. Copeland, Director of 
the Bureau of Business Research, 
Harvard University, Cambridge, 
Mass., or from Mr. Richard Lenni- 
han, his assistant. 








_ The malady from which many credit men’s customers are suffering 
might be diagnosed as “depression’s grippe” brought on by too many cold 
drafts. 

a ae 
France, in holding out for more armament, admits that her fears are 
all Boche. 
* * * 


Robert Service’s poem, “Carry on, my son!” must have been given wide 
circulation in Guatemala; her sons recently have been carrying on in great 
shape. For confirmation, ask the Guatemalan President—as was. 

Fb. 8 


The present financial instability of Central Europe might be attributed 
to several countries’ losing their balance. 


* * * 


Merchants, in making financial statements, would often hew closer to 
the truth by listing outstandings as Accounts Deceivable. 


x* * * 


Speaking of financial statements,—the best known authors are not 
alone in the fiction-producing field. 


x* * * 


In order to limit the ever-increasing number of budding forecasters of 
conditions—why not an Excess Prophets Tax? 


* * * 


And while on the subject of taxation—a Turnover Tax on top 
heavy jitney busses would certainly help. 


* * * 


In line with Gustav Cassel’s theory of varying parities, 


; it’s a wise 
exchange that knows its own par. 


Creditier 


A Local Association of Credit Men is fostering a movement to change the 
title of the Credit Man to the Creditier. 


The idea holds broad possibilities although it must be admitted that an idea 
is often only the birth of a notion. 


The Talmud is quoted as saying, “A high-sounding title is more to be chosen 
than great riches.” On the other hand, a more modern work contains the quo- 
tation “A noble title filleth the heart of a man with pride but purchaseth not the 
baby footwear.” We contend however, that a man’s self respect is directly 
proportional to the importance of his title. When surprised at a game of penny- 
ante in the Senate ante chamber, what show of dignity could the Vice-President of 
the United States assume were it not for his title? 


Somewhere back in the bright ages the Cashier was probably nothing but a 
plain Cash Man. Is it not logical to assume that at some time in the future the 
lowly Ash Man will be known as an Ashier? We anticipate and ignore as 
irrelevant the question as to whether an ash man by any other name would not 
be just as dusty. 


But let us go further. Consider the hotel bell-boy. Would not the title of 
Front-ier be highly fitting? Imagine the difficulty of getting by either kind of 
frontier without being *held up. And the worker in wood, his chest would surely 
swell with pride, were he known as a Carpentier. 


Noah Webster, the friend of the spell-bound stenographer, defines tier as 
“row after row.” Changing this definition in pronunciation only by sounding 
“row” to rhyme with “how,” we have the daily routine of the Credit Man per- 
fectly illustrated. 


We move the adoption of this proposal also on the basis of sentiment, Such 
a number of “credit tears” have splashed on unsympathetic blotters during the 
past eighteen months that some means should be taken for perpetuating the 
memory (only) of this period of depression. 


B.B.T, 


28 


Returned Goods Practice 


Condemned 

St. Paul—At the regular monthly 
meeting of the St. Paul association held 
at the Minnesota Club, with 144 mem- 
bers present, an interesting ,.program 
was presented. G. R. Dane, Chairman 
of the Mercantile Agency Service Com- 
mittee, read a comprehensive report 
concerning the work of his committee. 
Chairman of the Membership Committee, 
F. H. Becker, reported two new mem- 
bers. Harry Allen, president of J. H. 
Allen & Co., spoke on the returned goods 
evil. He stated that in his opinion the 
credit men’s association is the proper 
body to handle this question and urged 
that some action to curb the evil be 
taken as soon as possible. Mr. Allen 
suggested that the rating agencies in 
their reports on men who make unau- 
thorized returns of merchandise, in- 
clude this information in the same man- 
ner as fire losses are reported. He em- 
phasized the importance of taking some 
steps to combat this very evil practice, 
which has been gaining such headway, 
and the necessity of co-operation and 
concerted effort of all houses in every 
line of business. Mr. Dane of R. G. Dun 
& Co. remarked following Mr. Allen’s 
talk that his agency would be only too 
glad to incorporate in its reports infor- 
mation concerning the practice of re- 
turning merchandise; in fact, that they 
have blanks which have been distributed 
to their subscribers from time to time 
for this purpose and that they are will- 
ing to furnish such blanks on request. 

The principal speaker of the evening, 
writes W. D. Mann, C. Gotzian & Co., 
was Paul Thorne, head of the Income 
Tax Department of Temple-Webb & Co., 
public accountants, who reviewed the 
new Federal Income Tax Law, with 
particular regard to those points which 
are of especial interest to credit men. 
His remarks were very enlightening, 
particularly those which had to do with 
the provisions of the new law as to 
charging off bad debts and the setting 
up of bad debt reserve. 


Weekly Notification Sheet 


St. Paul——The Northwestern Jobbers 
Credit Bureau has started a Weekly 
Notification Sheet which will be issued 
to the members of the St. Paul and 
Minneapoiis associations each week. 
One of the reasons for submitting this 
service is that lists of creditors which 
are received from debtors are never 
complete. By this method it will be 
possible to get in touch at once with 
creditors who have not received notices 
from the bureau in regard to the busi- 
ness being handled. 

“Patience—Patients” was the subject 
of the address by J. W. Wheeler, presi- 
dent of the Capital Trust & Savings 
Bank, at the last St. Paul association 
meeting. Rev. J. W. Holland read some 
of his own delightful poems. 


Prepare for National Conven- 
tion, Says Couch 

San Francisco.—F. M. Couch, Blake, 
Moffit & Towne, Los Angeles, a director 
of the National Association of Credit 
Men, was the guest of the San Francisco 
association at its last meeting. He de- 
clared that it is thoroughly worth while 
for the men responsible for credits to 
consider now and then the progress 
brought about in credit work through 


the development of the Association 
idea. He said that he had always been 
impressed, in talking with men who had 
handled credits a generation ago, with 
the difficulties under which they worked 
as compared with the difficulties of to- 
day, and how great the advance had 
been, simply through the development 
of the co-operative idea. But apart from 
this, he said, loyalty to their Associa- 
tion should be given by the credit men 
because of the many important con- 
crete things which had been done, par- 
ticularly in securing the bankruptcy 
law, and in our various state legisla- 
tures other important laws for the pro- 
tection of credit grantors. 

Mr. Couch pointed out too that the 
men of the Pacific Coast should be grate- 
ful for the work which had been done in 
establishing through Adjustment Bu- 
reaus joint co-operation in the handling 
of insolvency claims, for nowhere in the 
country are there examples of finer ad- 
justment bureau work than in the cities 
of the Pacific Coast. ; 

The speaker also touched upon the 
great influence wielded by the Associa- 
tion through its Secretary-Treasurer, J. 
H. Tregoe, the service of the Investiga- 
tion and Prosecution Department and 
the educational work being carried on 
through. the CrepIT MonTHLy and other 
publications of the National Association, 
all of which spoke of the Association 
daily and exerted a marvelous influence. 

Pres. E. C. Gayman referred briefly 
to the National Convention to be held at 
Indianapolis June 6 to 9, and urged the 
members even thus early to make their 
plans for attendance, so that the San 
Francisco -Association might be well 
represented. 

Another speaker was Judge Jeremiah 
F. Sullivan, president of the San Fran- 
cisco Bar Association, who sketched 
graphically the early days of San Fran- 
cisco, beginning with the year 1861, and 
told of its picturesque history and 
marvelous growth of the city. 

Miss M. E. Post, Electric Storage Bat- 
tery Co., reports that the meetings are 
always most valuable when addressed 
by members of the organization, for al- 
though credit men have something to 
learn from every department of busi- 
ness, nevertheless, they receive the most 
information and help from men who 
speak their own language—credit. 


Lively Yell Competition 

Seattle—The last meeting of the 
Seattle association started the season 
with a lot of vim and vigor. After the 
“Boy Choir,” the associaton glee club, 
had led in community singing, Babe 
Barker, chairman of the Entertaining 
Committee, announced that an open com- 
petition of yells to be used in coming 
meetings would be held. Embryo yell- 
leaders tried their offerings on the audi- 
ence. The judges held that Messrs. 
Smallfield and Murray had the peppiest 
and most appropriate yells. L. O. 
Sandin, chairman of the Membership 
Committee, gave an inspiring report on 
the work of this group. 

W. E. Beamer talked convincingly on 
the intricacies of the organization of 
the credit department, taking the view- 
point of a wholesale distributor who dis- 
poses of his merchandise through the 
usual channels and employs the usual 
sales terms and credits. He emphasized 
the point that in starting a credit de- 
partment the question to be kept in 
mind is, “What do we, as credit men, 
decide to accomplish in organizing this 
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department?” He analyzed the infor- 
mation that the well-equipped credit file 
should contain with regard to the cus- 
tomers’ character, capacity and capital. 
C. A. Gillin, Educational Committee 
Chairman, who introduced the speaker 
and quizzed him after the speech, 
brought out many important points to 
be observed in opening accounts. 

Eli Moorehouse gave an expert analy- 
sis of the changes in Income Tax pro- 
cedure for the present year, viewing 
them from the standpoint of the cor- 
poration and individual. It is important 
to see, in analyzing property statements, 
that proper provision is made for the 
payment of income and excess profits 
taxes, these being a preferred liability. 
One hundred and eighty-two members 
found this meeting of real value, writes 
Gordon Tongue, Superior Portland Ce- 
ment Co. 

At a recent meeting the following 
song, by Sec. E. B. Genung, was 
rendered with immense success: 


THE CREDIT SITUATION 

With apologies to Mah Punkin Sue. 

De Cash am a gettin mighty low, (MF) Mah 
Punkin Sue 

De Boss am a sayin better go slow, go slow, go 
slow. 

Martinetti says his credit’s bum. 
says it (FF) 

Can’t be done. It’s burn; he’s done; he’s lost 
his gtip. 

He’s gern to bust. , 

The Association will get him fust. 


(Slow) 
Doan you heah them creditors callin 
(MF) Mah Punkin Sue. (FF) 
Doan you heah them kep a sayin, Youah bills 
are due. 


An Langdon 


Doan you heah Bill Wilmot holler 

(FFF) Pay your bills or I'll cut your power 

Jus for dough, just for dough 3 F.2 
». .. a 


Doan you heah young Wines a callin, please 
pay your dues. 5 
Doan you heah Ed Lung callin Come join us, 


0. 

Doan you heah Dad Coulter bawlin 

(Talk this line) Get some pep and stop your 
stallin’. 

You’ve got to show what you can do, be- 
fore this Winter’s half way through. 

De Money in de banks am low, I found it so, 

I cannot borrow a single sou (F) from you 
or you. 


Ed Olson says it cannot last, that soon we'll 
all have lots of cash. 


(Talk this line) Bull: Olson: Bull. 


Only Two Excuses for 


Bankruptcy 
South Bend.—Fifty members 
guests were present at the monthly 
meeting and dinner of the South Bend 
association at which J. Warren Slote, 
Sec.-Treas. of the Howard Severance Co., 


and 


publishers, Chicago; Dr. Elmer Ward 
Cole, pastor of the First Christian 
Church; J. F. O’Keefe, secretary of the 
Chicago association, and A. M. Meck- 
lenberg spoke. 

In his talk on “Atmosphere,” Dr. Cole 
said there are certain principles applic- 
able everywhere; there can be no atmos- 
phere unless actions are positive. Noth- 
ing has a worse effect on business than 
negation. He named honesty as the sec- 
ond great principle, and religion in 
business as the third. 

Mr. Slote, in his talk on organization, 
emphasized the absolute need for co- 
operation throughout an entire business 
concern. “Success is not determined by 
the making of money, but is the under- 
taking of a certain task and the accom- 
plishing of that task efficiently and sat 
isfactorily—even if the task is fulfillec 
at a financial loss.” 

A. M. Mecklenberg gave a short tal= 
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on prosecuting fraudulent creditors. He 
told his audience that a well organized 
ring had been discovered which sought 
out business men in straightened cir- 
cumstances and forced them into bank- 
ruptcy for the sole purpose of obtaining 
fees. He insisted that there were only 
two reasons for invoking the bank- 
ruptcy law—when there was a reason- 
able presumption of fraud and when 
fraudulent preferences were made. 

J. F. O’Keefe warmly complimented 
the South Bend association on its suc- 
cess in obtaining new members. 

The following officers were elected for 
the year 1922 at a meeting held by the 
South Bend association on February 13: 
Pres. J. C. Locke, Mishawaka Woolen 
Co., Mishawaka, Ind.; 1st Vice-Pres. B. 
F. Fry, Oliver Chilled Plow Works, 
South Bend, Ind.; 2nd Vice-Pres. M. C. 
Hendershot, McHenry Millhouse Mfg. 
Co., South Bend, Ind.; Treas., F. H. 
Schrop, South Bend Watch Co., South 
Bend, Ind.; Sec., H. A. Smith, South 
Bend Lathe Works, South Bend, Ind. 


Mock Trial Entertains 


Syracuse—A very entertaining Mock 
Bankruptcy Trial was staged by the 
Syracuse association at its January din- 
ner meeting. Geo. D. Chapman, Chair- 
man of the Legislative Committee, pre- 
sided at the meeting. 


How to Make Collections 

Toledo.—Curator Godwin, Toledo Art 
Museum, gave an interesting talk on 
Greece before a recent meeting of the 
Toledo association. One of the surpris- 
ing things he said was that in the com- 
mercial centers of Greece it was quite 
common to find men who could talk the 
English language. The reason is that 
many Greeks after acquiring a know- 
ledge of English in this country return 
to their native land; a moderate amount 
of money here makes them independent 
there. 

Collections was the subject of L. C. 
Shoop’s talk before the association meet- 
ing recently. Mr. Shoop is collection 
manager of the International Harvester 
Co., Columbus. “The secret of success- 
ful collections is persistent and con- 
sistent effort, concise, logical and well 
constructed demands upon the debtor,” 
said Mr. Shoop. The I. H. C. has the 
debtor sign an agreement to pay on a 
certain day, but even then notes are not 
always paid at due date. 


Correct Use of Trade 


Acceptance 

Toledo.—This resolution was passed 
by the Toledo association at its recent 
meeting: “Whereas there is a bill to be 
voted on by the Senate making it ob- 
ligatory for the President to appoint a 
farmer as a member of the Federal Re- 
serve Board, be it resolved that this as- 
sociation go on record as opposing the 
passage of this bill, believing it would 
be a very dangerous precedent, to estab- 
lish, to have any particular group or 
class of people represented on the Board. 
That the affairs of the Board should be 
administered for the best interest of 
everyone, and not for the benefit of any 
particular class.” 

The Banking & Currency Committee 
of the association, composed of C. A. 
Frese, Chairman; S. L. McNary, R. D. 
Mills, J. T. Rohr, F. E. Stewart and W. 
J. Wedertz, at their meeting recently dis- 
cussed an article blaming the Federal 


Trade Acceptances Make 
Friends of Customers 


By J. H. Bedell 
Knox Hat Co., Inc., Brooklyn, N. Y. 


IX my Trade Acceptance campaign 

last year, I found a great many 
customers who would never sign a 
note, but when a Trade Acceptance 
was suggested, and they understood 
the special significance of the accept- 
ance, they signed the instrument. The 
result was that I collected promptly 
a great many accounts that would 
otherwise have been very slow. Some 
of these customers signed as a result 
of a special trip I took to the South- 
west when I called upon a number of 
our customers who had never seen 
a Trade Acceptance blank. On ex- 
planation they indicated their willing- 
ness to handle their accounts in the 
future on that basis. 

It is a trying time we have been 
passing through, yet through the use 
of the acceptance I succeeded in re- 
ducing our accounts receivable 40 
per cent. while our sales remained 
normal. This was accomplished 
through closer relationship with the 
customer through a wise use of the 
acceptance, and through impressing 
upon the customer the moral respon- 
sibility he assumed in placing an or- 
der, and also the importance of keep- 
ing his credit standing at all times 
above reproach. The Trade Accept- 
ance has helped us in making our 
customers friends, for increased bus- 
iness follows prompt settlements. 

I felt that conditions warranted 
my giving a special inducement to 
the debtor for signing an acceptance. 


Reserve System for the sudden drop in 
commodity prices. It developed that 
the assertions made by the author were 
entirely erroneous. The committee also 
discussed the use and abuse of the Trade 
Acceptance. It was noted that banks 
have been able to detect Trade Accep- 
tance having been used to close past due 
accounts, whereas the proper use of the 
instrument demands that it should ma- 
ture at the time the invoice covering 
certain merchandise would fall due. A 
Trade Acceptance should never bear in- 
terest. Abuse of the Acceptance can 
only have the effect of lowering the 
standard of this very necessary credit 
instrument. 


Wholesale anil Retail 
Credit Men 


Utica.—Herbert Hemmens, Utica 
Trust & Deposit Co., reports that the 
recent dinner meeting of the Utica asso- 
ciation, attended by forty members, was 
one of the best ever held. Roy Cheney, 
secretary of the Knit Goods Association 
of America, was the principal speaker. 
His talk was good and opened a big 
discussion. 

A full directors’ meeting was held 
after the regular meeting. Plans were 
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I offered the customer an additional 
I per cent. discount if he would sign 
the Trade Acceptance within 10 days 
from receipt of the merchandise to 
mature on the discount date. This 
offer appealed to a large percentage, 
not only to the regular discounters 
and prompt payers but to a large 
number of the accounts that usually 
respond from 30 days to three 
months slow. The extra 1 per cent. 
could be offered by the company to 
advantage because all shipments (or 
nearly all) carry a dating of from 
two to six months. My experience 
the first year was so satisfactory that 
I now attach Trade Acceptances to 
all invoices in excess of $50., and am 
surprised to see how many are re- 
turned executed according to the reg- 
ular terms. 


made for a membership meeting toward 
the end of February or first of March 
joining in a dinner with the Utica as- 
sociation of the National Retail Credit 
Men. The latter body is putting on a 
“pay your bills” campaign and the Utica 
association’s board of directors have 
endorsed their stand. 


Net Gain in West Virginia 
Membership 


Wheeling.—West Virginia has seven 
associations of credit men and reports 
with pride a net gain in membership. 
On February 1 the National Member- 
ship report showed that the seven asso- 
ciations had a loss of 42 members and 
a gain of 89 making a net gain of 47 
members. Wheeling itself has not re- 
ported all its new members. 

The Wheeling association issues a 
monthly letter called “Clippings.” The 
last issue contained the following story: 
The new servant had presented her 
references and the lady of the house 
read them over with a doubtful eye. 
“I’m not satisfied with these,” she said. 
“Nayther am I, mum,” returned the ap- 
plicant; “but they’re the best the old 
fool would give me.” 
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(Continued from page 10) 


eree who has jurisdiction of. the 
case or to whom the case has been 
referred, or anyone acting in his 
stead; (22) ‘conceal’ shall include 
secrete, falsify, and mutilate; (23) 
‘secured creditor’ shall include a 
creditor who has security for his 
debt upon the property of the 
bankrupt of a nature to be assign- 
able under this Act, or who owns 
such a debt for which some in- 
dorser, surety, or other persons sec- 
ondarily liable for the bankrupt has 
such security upon the bankrupt’s 
assets; (24) ‘States’ sball include 
the Territories, the Indian Terri- 
tory, Alsaka, and the District of 
Columbia; (25) ‘transfer’ shall in- 
clude the sale and every other and 
different mode of disposing of or 
parting with property, or the pos- 
session of property, absolutely or 
conditionally, as a payment, pledge, 
mortgage, gift, or security; (26) 
‘trustee’ shall include all of the 
trustees of an estate; (27) ‘wage 
earner shall mean an individual 
who works for wages, salary, or 
hire at a rate of compensation not 
exceeding $1,500 per year; (28) 
words importing the masculine 
gender may be applied to and in- 
clude corporations, partnerships, 
and women; (29) words importing 
the plural number may be applied 
to and mean only a single person 
or thing; (30) words importing the 
singular number may be applied to 
and mean several persons or things. 

The change made in the above 
section is in sub-division 15 defining 
insolvency. . Heretofore a person 
has been able to oppose adjudication 
in bankruptcy on the ground that 
he was solvent and at the same time 
claim exemptions under the state 
statutes whereby the bulk of his 
estate was withdrawn from the 
claims of creditors. By this amend- 
ment, property exempt by statute 
from sale under execution is elimi- 
nated from the total assets in deter- 
mining the question of insolvency. 


“Sec. 3 (a). That acts of bank- 
ruptcy by a person shall consist of 
his having (1) conveyed, transfer- 
red, concealed, or removed, or per- 
mitted to be concealed or removed, 
any part of his property, with in- 
tent to hinder, delay, or defraud his 
creditors, or any of them; or (2) 
transferred, while insolvent, any 
portion of his property to one or 
more of his creditors with intent to 
prefer such creditors over his 
other creditors; or (3) suffered or 
permitted, while insolvent, any 
creditor to obtain a preference 
through legal proceedings, and not 
having at least five days before a 
sale or final disposition of any 


property affected by such prefer- 
ence vacated or discharged such 
preference; or (4) suffered or per- 
mitted, while insolvent, any cred- 
itor to obtain through legal pro- 
ceedings any levy, attachment, 
judgment, or other lien, and not 
having vacated or discharged the 
same at least five days before the 
expiration of four months from the 
date of obtaining such levy, attach- 
ment, judgment, or other lien; or 
(5) made a general assignment for 
the benefit of his creditors; or, be- 
ing insolvent, applied for a receiver 
or trustee for his property, or be- 
cause of insolvency a receiver or 
trustee has been put in charge of 
his property under the laws of a 
State, of a Territory, or of the 
United States; or (6) admitted in 
writing his inability to pay his 
debts and his willingness to be ad- 
judged a bankrupt on that ground. 

The addition to the above para- 
graph of a new section numbered 
(4) is designed to remedy an evil 
which has grown up in certain of 
the New England States where at- 
tachments are permitted in any 
civil action. It has been possible 
heretofore for a creditor to place 
an attachment on a debtor’s stock 
of goods, and, in collusion with the 
debtor, to permit the attachment to 
remain thereon for four months or 
more, and thus obtain a lien which 
is not voided by a subsequent peti- 
tion in bankruptcy. The result has 
been the obtaining of a preference 
for the attaching creditor. If this 
amendment is adopted it will here- 
after be an act of bankruptcy for a 
debtor to permit any such lien to 
remain in effect without having 
vacated or discharged the same at 
least five days before the expira- 
tion of four months from the date 
such lien was obtained. 


“Sec. 14 (b). That the judge 
shall hear the application for a dis- 
charge and such proofs and pleas 
as may be made in opposition 
thereto bv the trustee or other 
parties in interest, at such time as 
will give the trustee or parties in 
interest a reasonable opportunity 
to be fully heard, and investigate 
the merits of the application and 
discharge the appl'cant unless he 
has (1) committed an offense put- 
ishable by im,--isonment as herein 
provided; or (2) within two years 
next precedin:, the filing of a y-eti- 
tion in bankruptcy destroyed, con- 
cealed, falsified, or failed to keep 
such books of account or records as 
are usual and proper in the business 
carried on by him; or (3) obtained 
money or property on credit upon 
a materially false statement in writ- 
ing, made or caused to be made by 
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him, or through any agency what- 
soever, to any person or his repre- 
sentative for the purpose of obtain- 
ing credit or an extension of credit 
from such person; or (4) at any 
time subsequent to the first day of 
the twelve months immediately pre- 
ceding the filing of the petition 
transferred, removed, destroyed, or 
concealed, or permitted to be re- 
moved, destroyed, or concealed, any 
of his property, with intent to 
hinder, delay, or defraud his 
creditors; or (5) in voluntary pro- 
ceedings been granted a discharge 
in bankruptcy within six years; or 
(6) in the course of the proceedings 
in bankruptcy refused to obey any 
lawful order of, or to answer any 
material question approved by, the 
court: Provided, That a trustee 
shall not interpose objections to a 
bankrupt’s discharge until he shall 
be authorized so to do at a meeting 
of creditors called for that purpose. 

Sec. 14 (b) (2). The amendment 
to this section eliminates the words 
“with intent to conceal his financial 
condition,” and adds the additional 
requirement that the books of ac- 
count or records which must be 
kept if the bankrupt is to obtain a 
discharge must be such as are 
“usual and proper in the business 
carried on by him.” Great difficulty 
has been experienced by creditors 
attempting to prevent the discharge 
of a bankrupt in proving that the 
failure to keep books of account 
was with intent to conceal the 
financial condition of the bankrupt, 
and books of account which were 
wholly inadequate were held suffi- 
cient to comply with the statute 
as it now reads. The purpose here 
is to require a bankrupt, as a con- 
dition of discharge, to come into 
court with clean hands. 

Sec. 14 (b) (3). The amend- 
ment here proposed extends this 
section to cover cases in which 
false financial statements, while 
not made by the bankrupt himself, 
were caused to be made by him, 
and cases in which false statements, 
instead of being given directly to 
the creditor, are given out through 
a mercantile agency. It covers also 
an extension of credit obtained by 
the giving of a false financial 
statement in addition to obtaining 
the original credit as this section 
now provides. 

Sec. 14 (b) (4). The amendment 
to this section increases from four 
months to twelve months the 
period during which the transfer, 
removal, destruction or conceal- 
ment of his property by the bank- 
rupt will prevent a discharge. 

“Sec. 24 (b). That the several 
circuit courts of appeal shall have 
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jurisdiction in equitv, either inter- 
locutory or final, to superintend 
and revise in matter of law the pro- 
ceedings of the several inferior 
courts of bankruptcy within their 
jurisdiction. Such power shall be 
exercised on due notice and petition 
by any party aggrieved, and such pe- 
tition shall be filed within thirty days 
after the judgment or order or 
other matter complained of has 
been rendered or entered. 

There is now much uncertainty 
as to the time within which a peti- 
tion for the review of the proceed- 
ings of the inferior courts of bank- 
ruptcy nwst be filed in the Circuit 
Courts of Appeal. The Bankruptcy 
Act contains no reference to the 
time within which the petition must 
be filed and the practice has differed 
in the several circuits. The 
amendment to the above section 
clarifies the procedure by providing 
that the petition shall be filed 
within 30 days after the judgment 
or order or other matter com- 
plained of has been rendered or 
entered. 

“Sec. 25. (a) That appeals, as in 
equity cases, may be taken in bank- 
ruptcy proceedings from the courts 
of bankruptcy to the Circuit Court 
of Appeals of the United States and 
to the supreme courts of the Terri- 
tories, in the following cases, to wit, 
(1) from a judgment or refusing to 
adjudge the defendant a bankrupt; 
(2) from a judgment granting or 
denying a discharge; and (3) from 
a judgment allowing or rejecting a 
debt or claim of $500 or over. Such 
appeal shall be taken within thirty 
days after the judgment appealed 
from has been rendered, and may 
be heard and determined by the ap- 
pellate court in term or vacation, 
as the case may be. 

The amendment to the above sec- 
tion is'similar in purpose to the 
amendment to section 24 (b) and 
changes the time for taking an ap- 
peal from 10 days to 30 days, thus 
making this section uniform with 
section 24 (b) as amended. 


“Sec. 29. (a) That a person shall 
be punished, by imprisonment for 
a period not to exceed five years, 
upon conviction of the offense of 
having knowingly and fraudulently 
appropriated to his own use, em- 
bezzled, spent, or unlawfully trans- 
ferred any property or secreted or 
destroyed any document belonging 
to a bankrupt estate which came 
into his charge as trustee, receiver, 
custodian, or officer of the court. 


“(b) A person shall be punished 
by imprisonment for a period not to 
exceed two years, upon conviction 
of the offense of having knowingly 
and fraudulently (1) concealed any 


property belonging to the estate of 
a bankrupt; or (2) made a false 
oath or account in, or in relation to, 
any proceeding in bankruptcy; (3) 
presented under oath any false 
claim for proof against the estate of 
a bankrupt, or used any such claim 
in composition personally or by 
agent, proxy, or attorney, or as 
agent, proxy, or attorney; or (4) 
received any material amount of 
property from a bankrupt after the 
filing of the petition, with intent to 
defeat this Act; or (5) extorted or 
attempted to extort any money or 
property from any person as a con- 
sideration for acting or forbearing 
to act in bankruptcy proceedings. 

“(d) A person shall not be prose- 
cuted for any offense arising under 
this Act unless the indictment is 
found or the information is filed in 
court within three years after the 
commission of the offense, except 
where the person is absent from the 
jurisdiction, in which case the time 
during which the said person is so 
absent from the jurisdiction shall 
not be a part of the period of limita- 
tion prescribed herein. 

Section 29 (a) as it now reads 
imposes a penalty for conviction of 
the offense of appropriating, em- 
bezzling, spending or unlawfully 
transferring, secreting or destroying 
any property or document belong- 
ing to the bankrupt’s estate, which 
shall have come into the charge of 
such person as trustee. The 
amendment extends the offense to 
receivers, custodians and officers of 
the court. 


Section 29 (b) (1) extends the 
crime of concealment by changing 
the wording of the section to read 
as above instead of the former pro- 
vision which read as follows: “con- 
cealed while a bankrupt or after his 
discharge, from his trustee any of 
the property belonging to his es- 
tate in bankruptcy.” No comment 
is necessary to point out the 
breadth of the amended provision 
as contrasted with the law as it 
now stands. 


Section 29 (d). This section now 
limits prosecutions for offenses un- 
der the Bankruptcy Act to a period 
of one year after the commission 
of the offense. The amendment in- 
creases the period of limitation to 
three years and adds the valuable 
proviso that the time when the per- 
son is absent from the jurisdiction 
shall not be counted in reckoning 
the three year period. 

“Sec. 34. Appointment, removal, 
and districts of referees: (a) That 
courts of bankruptcy shall, within 
the territorial limits of which they 
respectively have jurisdiction, (1) 
appoint referees, each for a term of 
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two years, and may, in their dis- 
cretion, remove them because their 
services are not needed or for other 
cause; and (2) designate and from 
time to time change the limits of 
the districts of referees so that each 
county where the services of a ref- 
eree are needed may constitute at 
least one district. 


“(b) The Attorney General shall 
have the power, through inspectors 
or agents, to inspect and audit all 
records in bankruptcy. 


Section 34 (b) is added as quoted 
above. The power which this 
amendment will give to the Attor- 
ney General is exercised by the De- 
partment of Justice at the present 
time, pursuant to a provision in the 
Appropriations Act. 


“Sec. 48. Compensation of trus- 
tees: (a) That trustees shall re- 
ceive for their services, payable 
after they are rendered, a fee of $5, 
deposited with the clerk at the time 
the petition is filed in each case, ex- 
cept when a fee is not required from 
a voluntary bankrupt, and such 
commissions on all moneys dis- 
bursed or turned over to any per- 
son, including lien holders, by 
them, as may be allowed by the 
courts, not to exceed 6 per centum on 
the first $500 or less, 4 per centum 
on moneys in excess of $500 and 
less than $1,500, 2 per centum on 
moneys in excess of $1,500 and less 
than $10,000, and 1 per.centum on 
moneys in excess of $10,000. And 
in case of the confirmation of a 
composition after the trustee has 
qualified the court may allow him 
as compensation not to exceed I 
per centum of the amount to be 
paid the creditors on such composi- 
tion. 


“(d) Receivers or marshals ap- 
pointed pursuant to section 2, sub- 
division 3, of this Act shall receive 
for their services, payable after 
they are rendered, compensation by 
way of commissions upon the 
money disbursed or turned over to 
any person, including lien holders, 
by them, and also upon the moneys 
turned over by them or afterwards 
realized by the trustees from prop- 
erty turned over in kind by them to 
the trustees, as the court may al- 
low, not to exceed 6 per centum on 
the first $500 or less, 4 per centum 
on moneys in excess of $500 and 
less than $1,500, 2 per centum on 
moneys in excess of $1,500 and less 
than $10,000, and I per centum on 
moneys in excess of $10,000: Pro- 
vided, That in case of the confirma- 
tion of a composition such commis- 
sions shall not exceed 1 per centum 
of the amount to be paid creditors 
on such composition: Provided fur- 


ther, That when the receiver or 
marshal acts as a mere custodian 
and does not carry on the business 
of the bankrupt, as provided in 
clause 5 of section 2 of this Act he 
shall not receive nor be allowed in 
any form or guise more than 2 per 
centum on the first $1,000 or less, 
and 1 per centum on all above $1,- 
000 on moneys disbursed by him or 
turned over by him to the trustees 
and on moneys subsequently real- 
ized from property turned over by 
him in kind to the trustee: Pro- 
vided further, That before the al- 
lowance of compensation notice of 
application therefor, specifying the 
amount asked, shall be given to 
creditors in the manner indicated in 
section 58 of this Act; and 


“(e) Where the business is con- 
ducted by trustees, marshals, or re- 
ceivers, as provided in clause 5 of 
section 2 of this Act, the court may 
allow such officers additional com- 
pensation for such services by way 
of commissions upon the moneys dis- 
bursed or turned over to any person, 
including lien holders, by them, and, 
in cases of receivers or marshals, 
also upon the moneys turned over by 
them or afterwards realized by the 
trustees from property turned over 
in kind by them to the trustees ; such 
commissions not to exceed 6 per 
centum on the first $500 or less, 4 per 
centum on moneys in excess of $500 
and less than $1,500, 2 per centum 
on moneys in excess of $1,500 and 
less than $10,000, and 1 per centum 
on moneys in excess of $10,000: 
Provided, That in case of the con- 
firmation of a composition such com- 
missions shall not exceed I per 
centum of the amount to be paid 
creditors on such composition: Pro- 
vided further, That before the allow- 
ance of compensation notice of ap- 
plication therefor, specifying the 
amount asked, shall be given to 
creditors in the manner indicated in 
section 58 of this Act. 


The amendment to section 48 
(a) (d) and (e) increases the com- 
pensation of trustees, receivers 
and marshals from one-half of one 
per cent. to one per cent. in the 
cases indicated. 


“Sec. 57 (n) That claims shall not 
be proved against a bankrupt estate 
subsequent to six months after the 
adjudication ; or if they are liquidated 
by litigation and the final judgment 
therein is rendered within thirty days 
before or after the expiration of such 
time, and then within sixty days 
after the rendition of such judg- 
ment: Provided, That the right of 
infants and insane persons without 
guardians, without notice of the pro- 
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ceedings, may continue six months 
longer. 

Section 57 (n) as amended, 
changes the time limit for the fil. 
ing of claims against a bankrupt 
estate from 12 months to § 
months. The purpose of this is to 
facilitate the administration of 
bankrupt estates. It is believed 
that six months is ample time to 
allow creditors to file their claims, 

“Sec. 60 (a) That a person shall 
be deemed to have given a prefer- 
ence, if, being insolvent, he _ has, 
within four months before the filing 
of the petition, or after the filing of 
the petition and before the adjudica- 
tion, procured or suffered a judg- 
ment to be entered against himself in 
favor of any person, or made a 
transfer of any of his property, and 
the effect of the enforcement of such 
judgment or transfer will be to en- 
able any one of his creditors to ob- 
tain a greater percentage of his debt 
than any other of such creditors of 
the same class. Where the prefer- 
ence consists in a transfer, such 
period of four months shall not ex- 
pire until four months after the date 
of the recording or registering of the 
transfer, if by law such recording or 
registering is required or permitted. 

Section 60 (a) adds at the end of 
the paragraph the two words “or 
permitted.” The purpose of this 
is to cover liens perfected by the 
filing or recording of the instru- 
ment or document in cases where 
the law does not require recording 
or filing but where such recording 
or filing is allowed at the option of 
the party interested. 

“Sec. 64 (a). That the court shall 
order the trustee to pay all taxes 
legally due and owing by the bank- 
rupt to the United States, State, 
county, district, or municipality in 
advance of the payment of dividends 
to creditors, and upon filing the re- 
ceipts of the proper public officers 
for such payment he shall be credit- 
ed with the amount thereof, and in 
case any question arises as to the 
amount determined by the court, pro- 
vided that such payment shall not be 
made out of the general assets of the 
estate where the property against 
which the taxes are assessed or levied 
is not an asset for distribution among 
creditors, or the taxes can be satis- 
fied from the property, or such taxes 
as were levied or assessed prior to 
the bankrupt acquiring title thereto, 
or is exempt from sale under execu- 
tion, nor shall such payment be made 
to any purchaser, assignee, or trans- 
feree of any claim for taxes unless 
it should appear to the court that 
such purchaser, assignee, or trams- 
feree, because of the benefits derived 
by, or sought to be conferred upon, 
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the estate by the payment of taxes or 
the purchase of tax claims by the 
claimant is justly entitled to subro- 
gation. 

Section 64 (a) contains one of 
the most important amendments 
which has been proposed. Under 
existing conditions trustees have 
been required to pay taxes on real 
estate out of the general assets of 
the estate even though the real es- 
tate was exempt from the claims 
of creditors, and not an asset for 
distribution among the creditors. 
The proposed amendment will 
prevent the payment of taxes from 
the general assets of the estate 
under such conditions, and in 
cases where encumbered real es- 
tate is sufficient in value to pay 
tax claims, the taxes must be sat- 
isfied from the real estate itself 
rather than from the _ general 
assets. Again, taxes levied or as- 
sessed prior to the time when the 
bankrupt acquired title to the real 
estate, are not to be paid out of 
the assets of the estate, nor can 
any purchaser, assignee or trans- 
feree of a claim for taxes obtain 
payment from the assets of the es- 
tate unless the court is satisfied 
that the claimant has conferred a 
benefit upon the estate by the pay- 
ment of the taxes or the purchase 
of the tax claims and is justly en- 
titled to subrogation. 


“Sec. 70 (b). That all real and 
personal property belonging to bank- 
rupt estates shall be appraised by not 
more than three disinterested ap- 
praisers; they shall be appointed by, 
and report to, the court. Real and 
personal property shall be sold sub- 
ject to the approval of the court.” 

Sec. 2. That no rights, actions, 
prosecutions, or proceedings or 
causes thereof under said Act ap- 
proved July 1, 1898, and Acts amen- 
datory thereof or supplementary 
thereto, shall be affected by this Act, 
and the same are fully preserved to 
all intents and purposes as if this 
Act had not been passed. 

Sec. 3. That this Act shall take ef- 
fect and be in force on and after the 
first day of January next after its 
passage. 

Section 70 (b) as amended will enable 
the judge to appoint less than three ap- 
praisers in small estates where, in the 
interests of economy, it is not deemed 
necessary to employ three appraisers. 
The following provision of the law as it 
now stands has been eliminated: “Real 
and personal property sha!l, when prac- 
ticable ,be sold, subject to the approval 
of the court; but shall not be sold other- 
wise than subject to the approval of the 
court. for less than seventy-five per 
centum of its appraised value.” In place 
of this there has been substituted the 
following: “Real and personal p-ope’tyv 


Shall-be sold subject to the approval of 
the court.” 


Are Collections 
Slow? 


Credits and Collections 


By Richard. P. Bttinger,’B: C. S., 
LL, B. Member of the New York 
Bar, Assistant: Professor of Finance 
at New..York University; and 


David E. Golieb, B. C. S., Treasurer 
of Einstein-Wolff Company, Lec- 
turer on Credits and Collections at 
New York University, 


will help you speed up olliections 
and improve your credit depart- 
ment methods. 


THE STANDARD WORK 


This book is the standard work on credits 
and collections. It has been adopted for 
instruction —- by the National Asso- 
ciation of Credit Men, and by practically 
every university, Y. M. C. A. and other 
educational institution offering a course in 
credits and collections. This is convincing 
roof of its value. Anyone interested in 
improving credit or collection methods can- 
not afford to be without this book. 


400 PAGES-FLEXIBLE BINOING 
PRICE™$4.00 


In Simple Easy-to-Read Language, It Tells You: 


What a credit is and how it is used in business. 

How to obtain credit information about customers. 

How to analyze and interpret financial statements. 

When to extend credit to a customer. 

How to collect slow accounts—including collection systems and letters. 

When to grant an extension or to agree to a settlement. 

What legal steps you may take against a debtor—and how to take them. 

What steps to take to protect your im in bankruptcy. 

And a wealth of other information, including credit insurance, acceptances, assignment of 
accounts, guarantees, etc., that will help you become a bigger credit man. 
prove the value of this work to you we will gladly send the book for five days free 
examination. If at the end of that time you do not feel that you have gained a 
more thorough grasp of credit and collection principles and of their application to the 
work that you are doing, simply return the book. At least do yourself the just-ce of 
examining it. Just fill out and mail the coupon below. 


PRENTICE-HALL, INC. 
70 FIFTH AVENUE, NEW YORK 
Mail this coupon for 


FIVE DAYS FREE EXAMINATION 


PRENTICE-HALL, INC., 70 Fifth Avenue, New York 


Please send me Ettinger and Golieb's “Credits and Collections.” I agree 
to examine the same and either remit the price $4.00 or return the 
book within five days after receiving it. 


Name 


Firm 
Street 


NE eas id £0 fas sh dp os nl sla <cehdomhianalitob dada soda bal State . 





“The Leading FIRE INSURANCE CO. of America” 


WM. B. CLARK, President 


MY Co ccmd elem Goalalla 
of Service 


fitna Policies 


give full protection and cover 


Fire Sprinkler Leakage 

AY Evetete Naeaicoece met 
Automobile Parcel Post 

Tornado Tourists’ Baggage 

Noel Salesmen’s Samples 
ete laM ee Vielo Transit Floaters 
Fase)! Automobile Truck Transit 
Use and Occupancy Explosion 

Profits Riot and Civil Commotion 


Losses Paid over 


209,000,000 


AGENTS AT ALL IMPORTANT POINTS 


THE CREDIT MONTHLY 


Addresses Wanted 


How many of these Addresge; 
can you supply? 


_ The credit man with a true spirit of CO-opers- 
tion reads the names of individuals whose aj. 
dresses are unknown and sends along wha 
information he has. “It is the little courtesi« 
easiest to render that are often the most ap. 
preciated.”’ 

Improper business methods are not imputed 
any of the persons mentioned below. It is simply 
that their addresses are missing. 

Members making inquiries through this colum 
for a missing debtor (especially if a trade nam 
is used) should give all the information Possible, 
including addresses, names of individuals, ante. 
cedents, etc., etc. 

ADAMS, G. _W., 320 S. Delaware Ave., Phih. 
delphia, Pa. 

ALINO, MARTIN, alias Martin Lime, formerly 
of Washington Park, Cleveland, Ohio, 
AMRATH, 5 +, accountant, formerly of Cali. 
fornia. ecently with American Dry Good 

Company of New York. 

ANDERSON, C. S., formerly of 7747 Mt. El 
liott Ave., Detroit. Now thought to be in 
New York City. 

ANDERSON, H. y.. formerly in transportation 
and storage business at 516-26 West Sta 
St., Jacksonville, Fla. 

AYERS, C. B., last known address 5193 Ridge 
Ave., Philadelphia, Pa. : 

BAIER, OSCAR O., formerly at 363 Atwoo 
St., Pittsburgh, Pa. 

BALLAINE, P. E., formerly of Pocatello ani 
previous to that at Malad City, Idaho. 
BEARD, I. H., recently of Mucine and Gary, 

Ind., and Peoria, IIl. 

BELL, Bi A., last address New Haven, Conn, 
now supposed to be conducting an automo 
bile supp y business in some southern city, 

BENNETT, HARRY K., Rawlins, Wyo. 

BROWN & BODINE, formerly at 112 Wet 
Bute St., Norfolk, Va. 

BUIM, RUBIN, last address 3320 North Front 
St., Philadlphia, Pa., formerly located a 
6625 Woodland Ave. 

CAPEN, E. A., plumber and steam fitter, for. 
merly at Fairfax and Warrenton, Va. 
CATHER, GEO. H., recently operated a photo 

graph gallery and picture and art store at 

1202 Fulton St., Brooklyn, N. Y. Hom 

address is 11 Maple St., Summit, N. J. 
COHEN, JACQUES, formerly of Bogota, Co 


lombia. 

COLLINS, FRED, formenty at Sodus, N. Y. 

COPENHAVER, GEO. -, doing business as 
the Pocahontas Jewelry Co., Spencer, W. Va 

DUPREE, W. R., 2624 Louise Street, Dallas, 
Texas. 

EASTERLING; E. M., formé@fly locat®d at 
Pikeville, k : f 

EASTERN FURN. CO., Detroit, Mich. 

FISH, THOS., JR., gooeety at 3721 Dawson 
St., Pittsburgh, Pa. 3 

GAMMON, CHARLES, formerly of 266 Main 
St., Lewiston, Me. 

GERVAISE, E. L., formerly at 611 Sansom St, 


Philadelphia. ’ 
GOTTLIEB, SAMUEL, recently at 1061? 
amaica Ave., Richmond Hill, L. I., N. Y. 
GREEN & HAYES, formerl perated at 18 
French St., New Brunswick, N. J. 
GREISBERG, CHAS., last address 815 E. 
180th St., New York City. 

HEARN, E. L., operating as the Rex Hat 
Shop, San Jose, Cal. . 

JAHN, ADOLPH, formerly president of the 
Lakewood as a en’s Associatien, 
East Mahoney Junction, Pa. 

KINZIE F. X., last known address 508 Rob- 
inson St., Danville, Il. 

KNORR, G. A., formerly at 3721 Dawson St, 
Pittsburgh, Pa. b ; 

KRASNER, MICHAEL C., in the photographic 
supply business at 430 Stuyvesant Ave, 
Brooklyn; also owner of the Twin Boro 
Express Company, located at 669 Gates 
Ave., proere: 

LEELAND ELECTRIC CO., formerly at 2% 
Monroe St., New York City. 

LEWLESS, JAMES E., formerly of the Greeley 
Ice Machine Company, Suite 1110 Wilsoo 
Bldg., 1270 Broadway, New York City. 

LINDSTROM, G., Silverhill, Ala., or Pense 
cola, Fla. : 

MAINS, W. L., formerly proprietor of the Gib- 
son House Garage, Milford, N. ii: and fe- 
cently moved to Philadelphia. ay be 
butcher or garage business there. 

MEIXELL, DELL, Durand, Mich. _ 

MENDELOFF, HERMAN, operating as the 
New York Novelty Store, 540 25th St., New: 
ort News, Va. Supposed to have gone 

hiladelphia. : 

METCALF, A., Beattie, Thomas or Cis, 


Texas. 

MIRKUS DRY GOODS CO., INC., Joseph i. 
Mirkus, president, formerley in business # 
5208 Third Ave., Brooklyn, N. Y. 

OWENS, GEO., Willits, Calif. 

REID, E. B. and the Estate of Jake L. Hameo, 
formerly conducted business as the E. 3 
Reid Furniture Company at Ranger, 
land County, Texas. 

REZNER, R., formerly of Greenwood and A® 
caret, & C. Reported to be in Charler 
ton, S. C. 
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FORETHOUGHT 


Prudent care for the future” 


CONVERSATION with a naturalist the other day, we learned 
of a species of western woodpecker that drills holes in tree trunks 
and then plugs them with acorns. Later the ground is covered 
with snow, but the bird has put his food where it cannot be 


snowed under. 


e& 3 F FRE Sse Rare 


oo 
sf 


“This instinct,” said the naturalist, “sounds like forethought, 
and in a way it is, for Nature has used the experience of the 
race to provide against food shortage. Nobody can say how 
many birds may have gone hungry before the race learned this 
lesson. It is a kind of forest civilization.” 


Human civilization also progresses when mankind really learns 
its lessons from experience. 


“GB Se 2 # FF 


For example, man carried his burden of risk alone for thousands 
of years—each man for himself. Time and again he would see 
the results of years of work swept away in a few hours. At 


last he began to think ahead. 


From reflecting on the disasters that had passed he commenced 
to consider those that had not yet come. He knew that they 
were sure to come somewhere. He also realized that they need 
not crush if the loss:might be distributed. 


Then he had an inspiration: he invented Insurance. 


Fire Insurance is the triumph of Forethought. It meets the 


necessity of human progress by enabling people to plan their 
future in safety 


When a man takes insurance he applies this Forethought to his 


own affairs. 


President Glens Falls Insurance Company 


There are many 
Insurance Companies 


but only ONE 


g | Insurance Co. 


ESTABLISHED IN 1849 Glens Falls, NY 


H. N. DICKINSON, Vice-Presdent F. M. SMALLEY, Secretary 
J. A. MAVON, F. L. COWLES, H. W. KNIGHT, Assistant Secretaries 
R. C. CARTER, Treasurer 
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Directory of Officers 


Affiliated Branches National Association 


of Credit Men 


Note: 


ALABAMA, Birmingham—Birmingham A. C. 
M. Pres., T. M. Nesbitt, Moore & Hand 
ley Hwd. Co.; Sec., Jas. A. Garrett, McLes- 
ter-Van Hoose Co.; Mgr., R. H. Eggle- 
ston, Chamber of ‘Commerce Bidg. 

ALABAMA, senaguasty enue A. 

M. Pree, I Moog, Winter-Loeb Gro. oh : 
Sec. M. Holloway, 81 Vandiver Bldg. 
ALABAMA, Selma—Selma A. C. M. Pres., 
Edw. Graham, Smith Grocery Co.; Sec., 

R. S. Carothers, Selma Hardware Co. 

ARKANSAS, — Smith—Fort er vo 
M. Pres., W J. Murphy, W ee. = 
Saddlery ; Sec., John — ad —_” 
liams Hdw. Co.; Asst. 

Bollinger. 

ARKANSAS, Helena—Helena Assn. Cr. Men. 
Pres., O. V. Luke, McRae- Wholesale Hard- 
ware Co.; Sec., "John J. Truemper, Ellis 


Gempel Love Co. 
CALIFORNIA, Los Angeles—Los Angeles A. 
C= Pres. ‘ L. McCourt, nevar 


Shirt Co. Sec., E. L. Ide, 312 E. 3d St. 

CALIFORNIA, San Diego—Credit Association 
of San Diego. Pres., Lon aanniey South- 
western Grocery Co.; Sec., Carl O 
573 Spreckels Theatre Bidg. 

Lae San Francisco—San Francisco 

vl Pres., E. C. Gayman, Sperry 
Fiour Co.; Sec., Felix S. Jefferies, 605 
Wells Fargo Bldg. 

COLORADO, Eee iewenr A. C. M._ Pres., 
F. Brueggemann, Bourk-Donaldson, Tayict, 
Inc.; Sec. C. Leimer, The Continen 
Co.; Asst. Sec., David F. Lowe, 414 Em- 
pire Bldg 

COLORADO, Pueblo—Pueblo A. C. M. _Pres., 
Olin Roush, Armour & Co.; Sec., Mr. 
Riley, Pueblo Flour Mills; Asst. Sec., F. 
L. Taylor 747 Thatcher Bldg. 

CONNECTICUT, _Bridgeport—Bridgeport A. 
Cc. M. Pres., C. i Bullard Machine 
Soe Co.; Sec, A. C. 


Co. 
CONNECTICUT, Hartford—Hartford A. C. M. 
Pres., C. DeL. Alton, J. B. Wliliams Co., 
ees Sec., E. S. Pierce, Pierce, 


coNRECTICUT, New Haven—New Haven A 
M. Pres., Wallace C. Hutton, Seam- 
oe we Co. ; ; Sec., Arthur Mahony, 
Sargent & 

DIST. “OF f OLUMBIA, Wehingten— Vee 
ington A. C. M. Pres., Edw. B. Adams, 
E. B. Adams Co.; Sec., R. Preston Shealey, 
726 Colorado Bldg. 

FLORIDA, Jacksonville—Jacksonville A. C. M. 
Pres. . L. J eee Farquhar Machinery 
Co. A. Yockey, Cohen Bros. 

FLORIDA, ee aes A. C. M. Pres., 

C’ Thomas, Tampa Hardware Co.; 
oe L. A. Thayer, Tampa Hdw. Co. 

GEqEeth. Atlanta—Atlanta A. C. M. Pres., 

Wm. L: Percy, Dobbs & Wey Company, Sec., 
C. L. Williamson, 305 Chamber of Com- 
merce Bldg. 

GEORGIA, Augusta—Augusta A, C. M. Pres., 
R. H. Daniels, Stovall-Daniels Company, 
Sec., R. A. Heath, Heath, Bolster & Turner. 

GEORGIA, Macon—Macon A. C. M. Ne 
T. McGehee, Migovs Paper Co.; 

— Dent, S. Jaques &. Tinsley She: 
A. F. Sictthes oom 5, Jaques Bidg. 

GEORGIA Savannah—Savannah A. C._ M. 
Pres., 'S. Mohr, L. Mohr & Sons; Sec., 
F. P. Colquitt, 35 Barnard St. 

IDAHO, Boise—Boise A. C. M., Ltd. Pres., 
Cc. W. Dirks, Falk Wholesale Co.; Sec. D. 
i; A. Dirks, 216-218 Boise City National 


ank Bldg. 

(ILLINOIS, Chicago —Chicago A. CB Bess., 
R. G. Elliott, Jaques anufacturing Co.; 
Sec. J. F. O'Keefe, 10 South * Salle St. 

{LLINOIS, Decatur—Decatur A. C. M. Pres., 
. {- Doyle, Elliott Commission Co.; Sec., 
R. L. Smith, Decatur Gro. Co. 

{LLIONOIS, Galesburg—Galesburg A. &. M 
Pres., James E. Marks, Weinberg Bros. ; 
pets J. Willis Peterson, Galesburg Cham- 

ber of Commerce. 

{LLINOIS, Peoria—Peoria A. C. M. Pres., 
Carl F. Harsch, The Central National Bank 
of Peoria; Sec., H. F. Sehmer, 229 So. 
Jefferson Ave. 

{LLINOIS, Duincy— Quincy A. C. M. Pres., 
E. S. Thomas ollins Plow Co.; Sec., 

Frank Rothgeb, Quincy Confectionery Co. 

{LLINOIS, Springfield— i ay to 
Pres., John A. Hall, care J. Bunn & Co.; 
$Sec.-Tr., John B. Midden, Neh LaFay- 
tte Gro. ‘Co. 

INDIANA, Evansville—Evansville A. C. M 
Pres., E. K. Scherer, Evansville Metal Bed 
Co.; ‘Secr. H. W. Voss, 108 S. 4th St.: Asst. 
Sec., C. Howard Saberton, 108 S. 4th St. 


Macy, care Ray- 


A. C. M. means ‘Association 


~ Retsloff, ' 


of Credit Men. 


INDIANA, Ft. Wayne—Ft. Wayne A. C. M. 
Pres. Walter Close, S. Freiburger & Bro. 
Co.; Sec., Arthur W. Parry, 611 Shoaff 


Bldg. 
INDIAN A, Seteregete ante 6 » Cia. 
Pres., Rugenstein, The In- 


al News; Sec., K. E. Smith, 212 
Chamber of Commerce Bldg. 

INDIANA, South Bend—South Bend A. C. M. 
Pres., J. C. Locke, Mishawaka Woolen Co., 
Mishawaka, Ind.; Sec., H. A. Smith, South 
Bend Lathe Works. 

INDIANA, Terre Haute—Terre Haute A. C. 
M. Pres., Harry Dickey, Highland Iren & 
Stee! Cvo.; Sec., Chas. E. arker, Samuel 
Frank & Sons, 314 No. 14th St. 

IOWA, Burlington—Burlington A. C. M. Pres., 
eG. Koonz, John Blaul’s Sons Co.; Sec., 
J. E. Jamison, Parsons Block. ‘ 

IOWA, vs 6. Kellogg, Mk Rapids A. C. M. 
Pres., ellogg, Morris Sanford Co.; 
Sec., ‘C Luberger, 504 Mullin oe 

SOWA, ‘Davenport Davenport A. CM. Pees.. 

Ray, Crescent Macaroni & Cracker 
oe ; Sec., B. Betty, 401 Putnam Bldg. 

IOWA, Des Moines—Des Moines A. C. M. 
Pres., Wm. W. Maish, Hippee States Co.: 
Sec., Don E. Neiman, 820-824 Fieming 
Bldg. 

IOWA, Ottumwa—Ottumwa A. C. M. Pres., 
E. V. Pollock, J. W. Edgerly & Co.; Sec., 
Wm. A. Hunt, Suite 3, Phoenix Trust Bldg. 

1OWA, Sioux City—Sioux City A. C. M. Pres., 

L. Motz, Armour & Company; Sec., John 
Bohm, Sioux City Iron Company; Asst. 
Sec., Joe Garretson, 601 Trimble Bldg. 

IOWA, Waterloo—Waterloo A. C. M. _ Pres., 
H. O. Barton, Cutler Hdw. Co.; Sec., G 
B. Worthen, 412 L. & J. Bidg. 

KANSAS, Wichita—Wichita A. C. M. Pres., 
Marvin F. Whitlow, Jett & Wood W. G. 
Co.; Sec., Harry A. Smith, Johnston kag 
mer Dry s Co.; Asst. Sec.. M. 
Garrison, 901-4 First Nat. Bank Bidg. 

KENTUCKY, Lexington—Lexington A. C. M. 
Pres., A. B. Bleidt, C. S. Brent Seed Co.; 
Sec., John D. Allen, 412 Fayette National 
Bank Bldg. 

KENTUCKY, Louisville—Louisville A. C. M. 
Pres: areyton B. Bethel, Falls City Cloth- 
is S Acting Secretary, Chas. Fitzgerald, 

8. "Trust Co. Bldg. 
LOUISIANA “wr Orleans—New Orleans A. 
M. Pres., G. Steiner, Parke Davis 
£ Co.; Sec., + * Bartlette, 608 Louisiana 
Bank Bidg. 

MARYLAND, Baltimore—Baltimore A. C. M. 
Pres., Henry E. Treide, Treide & Sons; 
Sec., Ira L. Morningstar, 100 Hopkins PI. 

MASSACHUSETTS, Boston—Boston A. C. 

ee Edward P. Tuttle, Atlas Shoe 
Co.; Sec., Herbert A. Whiting, 136 Fed- 
eral St. 

MASSACHUSETTS, Springfield — Western 
Massachusetts A. C. . Pres., Stanley S. 
Shepard, Try Me Mfg. Co., Westfield, 
Mass.; Sec.-Treas., Fred H. Rich, 48 Con- 
verse St., Longmeadow, Mass. 

MASSACHUSETTS, Worcester—Worcester A. 
Cc. M. Pres., Frederick Lines, Matthews 
Manufacturing Co.; Sec. Roland C. Finley. 

MICHICAN, Detroit—Detroit A. C. M. Pres., 
Murray D. Wasson, Parke, Davis & Co.; 
Sec., O. A. Montgomery, 622 Farwell Bldg. 

MICHIGAN, Grand Rapids—Grand Rapids A. 
Me res., S. Owen Livingston, Grand 
Rapids Grinding Machine Co.; Sec., Frank 
V. Blakely, 447 Houseman Bldg. 

MICHIGAN, Kalarrazoo—Kalmazoo A. C. M. 
Pres., Frank D. Fuller, Fuller & Sons 
Mfg. Co.; Sec., F. G. Dewey, Kalamazoo 
City Savings Bank. 

aaa, Lansing—Lansing A.C. M. Pres., 

. Howland, Dudley Paper Co.; Sec., 
yea Brown, 608 State Savings Bank 


MICHIGAN, Saginaw—North Eastern Michi- 

gan A. . Pres., W. T. Hubbard, Stand- 

_ _ Co.; Sec., Lyle M. Clift, Bay City, 
ich. 

MINNESOTA, Duluth—Duluth A. C. M. (Du- 


luth-Superior). Pres., M. F. Sullivan, Stand- 
ard Oil Co.; Sec. E. G. Robie, 415 Lons- 
dale Bidg. 


MINNESOTA, | i A. C. 

Pres., ng arren ederal Reserve 

Bank ; Sec., oO. Hawkins, MeClellan 
Paper Co. 

MINNESOTA, St. Paul—St. Paul A. C. M. 


Pres., F. Jarman, Farwell, Ozmun, Kirk 
& Co.: Sec., Geo. C. Power, St. Paul 
Electric Co. 


1HE CREDIT MONTHLY 


MISSOURI, Kansas City—Kansas City A. C. 
M. Pres. J. E. Woodmansee, Richards & 
Conover Hardware Co.; ; Sec., A. E. Adam, 
315 Hall Bldg. 

MISSOURI, St. gate Bt. Joseph A. C. M. 
Pres., L. G. Page, Page Connell Coffee Co.; 
Sec., E. N. Van Horn, American National 


Bank. 

MISSOURI, St. Louis—St. Louis A. QA M. 
Pres., ane Campbell, Campbell Iron Co.; 
Sec F. Bentru 510 Locust St. 

MONTANA, Billings— illings A. C. M. Bres., 

W. Beeman, Billings Hardware 0. ; 
a Raymond Hough, Box 411 Service 
Dept., G. M. Hartman, Oliver Bldg. 

MONTANA, Butte—Butte A M. Pres., W. 
P. Wilson, sts onal Produce Co.; ; Sec. 
W. F. DuFrense, Montana Hardware Co.: : 
all mail to Asst. Sec., R. E. Clawson, 116 
W. Park St. 

MONTANA, Great Falls—Northern Montana 
. Pres., R. E. Cunningham, Mu- 
tual Oil Co.; Sec. R. Leonard, 422 


Ford Bldg. 
MONTANA, Helena—Helena A. C. M. Pres., 
M. Wilson, Helena Hardware Co.; Sec., 


i. am Shroeder, Room 9, Pittsburgh Blk. 
MONTANA, Livingston—Gallatin-Park A. C. 
M. Pres., C. . Sweet, oes Flour 
Mills Co.; Bozeman, Mont. ; Sec., F. J. 
Habein, Suite 22, 1st State Bagk | Bld 
NEBRASKA, Lincoln—Lincoln A. C = 
= Weston, Weston Tire -_s s Sec., 
Guy C. Harris, Schwarz Paper Co. 
NEBRASKA, one th Omaha A. C. M. 
Pres., Cc ‘, Brinkman, - S. National 
Bank; see et McManus, McCord Brady 
Bernd, 420 Peters Trust 


a. tense, ere North Jersey A. C. 

M. Harry Angevine, Hyatt Rol- 

ler Fae Cor; : Sa George A. Kuhn, 
287  Washin St. 

NEW YORK, Ibany—Albany a ©. mM. = 
Francis B. Purdie, R. G. Dun & Co.; Sec., 
L. R. Perlee, Havens Electric Co., Inc. 

NEW YORK, Buffalo—Buffalo A. C. M. Pres, 
Chas. S. "Cook, American Brass Co.; 
Howard C. Ferrell, 1001 Mutual — Bigg 

NEW Your. New York—New York if 
Pres., H. C. Bainbridge, Jr., Chas. * Ss 
bridge’s ‘Sons, Brooklyn, N. Y.3 See. A. 
H. Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester A. C. M. 
Pres., Edward Weter, Yawman & Erbe Mig. 
Co. Eben Halley, 74 Ridgeway Ave. 

NEW VOR S racuse—Syracuse -, ko oe 

Pres., F. R. itzgerald, O. V. Tracy Co., 

a Y.; Sec., J. L. Debes, 300 Commercial 


NEW tF ORK, Utica—Utica A. C. M. Pres., 
George G. Moore, Kincaid & Kimball; Sec., 
or L. Griffiths, International eater 


NORTH CAROLINA, Charlotte—Charlotte A. 
C. M. Pre, L. Hipp, Schorn & Hipp 
Company ; Sec., Mrs. M. M. Sifford, care 

_ of Charlotte Merchants Ass'n. 

NORTH CAROLINA, Greensboro—Greensboro 
A. C. M. Pres., J. W. Patterson, The Pat- 
terson Co., Sec.-Treas., J. E. Murray, Caro- 
lina Wholesale Gro. Co. 

NORTH CAROLINA, Wilmington—The East- 
ern Carolina A. C. M. Pres., L. E. Hall, 
Hall & Pearsall, Inc.; Sec., Jno. R. Murch- 
ison, J. W. Murchison & Co., Mgr. Harriss 
Newman, 806 Murchison Bldg. 

NORTH CAROLINA, Winston-Salem—Wins- 
ton-Salem A. C. M. Pres., L. P. Tyree, 
care of Fletcher Bros.; Sec.-Treas., D. C. 
Crutchfield, Room 110, Masonic Temple. 

2 BAROTA, Fargo—Fargo A. C. M 

B. Ww. Manville Dempster Mill Mig. 
de N. Jensen, care Manchester Bis 
2 


NORTH DAKOTA _ Grong Forks—Grand Forks 
A. @ Fegan, Hotel 


poe Sec., S Ht, Booth, Congress Can 


0. 

NORTH DAKOTA, Minot—Minot A. C. M. 
pe G. 4 uss, Piper Howe Lumber 
0.; Sec. A. Balerud, care of Union 
National bani. 

OHIO, Cincinnati—Cincinnati A. C. M. Pres., 
Geo. é; Gruen, Gruen Watch Co., Time 
Hill, incinnati, O.: Sec., R. M. Byland, 
Citizens Nat. Bank & Trust Blidg. 

OHIO, Cleveland—Cleveland A. C. M. Pres., 
- Davis, The Ohio Body & Blower 
Bid. Sec., D. W. Cauley, 322 Engineers’ 


OHIO, Columbus—Columbus A. C. M. Pres., 
E. E. Althoff, G. W. Bobb Co.; Sec., Ben- 
son G. Watson, 411-420 New First National 
Bank Bldg. 

OHIO, Dayten—Dayten A. C. M. Pres., E- 
oO. Brising. The Ohmer Fare Register Co.; 
Sec., . Nolan, 707 Schwind Bldg. 

OHIO, Portsmouth — Portsmouth A. C. M. 
Pres., J. B. Wiles, Selby Shoe Ce.; Sec., 
B. A. Leichner, Standard Supply Co. 

OHIO, Toledo—Toledo A. C. M. Pres.. H. —& 
Brittain, Pittsburgh Plate Glass Co.; Sec.. 
George 8B. Cole, 723 Nicholas Bidg. 

OHIO, Youngstown—Youngstown A. C. M 
Pres., C. A. Baird, The Youngstown Shee! 
& Tube Co.: Sec.. W. C. McKain, 1105-7 
Mahoning National Bank Bidg. 
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1560 RAISE 


Would you spend 30 evenings a year to get it? 


‘In twenty cities where there are associations of credit men there are young men 


and women giving a few hours weekly to study that will some day add many times the 
cost of the tuition to their incomes. 


> 


“I believe that a credit man who completes this course is worth $80 a week more 


to any concern, 


week—$1560 a year! 


In other local chapters, courses 
are given with fees ranging from 
$8 to $30. The instructor of the 
Baltimore Chapter says, “Many of 
our members hold executive posi- 
tions in their firms and _ they 
attribute at least some of their 
progress to their study in the local 
credit class.” 

Many of these chapter students 
are fitting themselves for the titles 
of F. N. I. C. and A. N. I. C— 
(Fellow and Associate of the Na- 
tional Institute of Credit). They 
will hold the best positions there 
are in the credit world tomorrow. 


TO THE PROMINENT 
CREDIT MAN: 


The young men who most need 
credit education cannot organize 
their work without the aid and in- 
spiration of men like yourself. 
“What can I do to keep credit edu- 
cation going?” you ask. The an- 
swer is, “Work for better educa- 
tional facilities within your Asso- 
ciation and tell the younger men 
about the value of the National In- 
stitute of Credit courses.” 


» says one student working at Ohio State University under the super- 
vision of the Columbus Chapter of the National Institute of Credit. 


Thirty Dollars a 


If your Credit Men’s Association 
has a local chapter why not in- 
vestigate the courses it gives? If 
it has no local chapter, it is up to 
you and your ambitious fellow- 
members to see that one is formed 
before very long. The certificates 
of the N. I. C. will be the keys that 
open the doors to the highly paid 
credit positions. Some of the best 
paid men in the profession keep in 
constant touch with the Institute 
to find out what new opportunities 
there are for further study in their 
chosen line. 


At least a general knowledge of Economics and of Credit must be part of the equipment 


of every credit man or woman. 


How many know the Bulk Sales Law? 


“How many credit men can read a financial statement? 


How many credit men know 


whether they 


are using the best system of credit files? I dare say 15% would be a high per- fe 


centage.” 


true very long? 


For those who can not get this work through their own asso- J 
ciations, the National Institute of Credit of the National Associa- 
tion of Credit Men offers two correspondence courses that fill a 


lang-felt need in business education,--an Economics course 


/ 


full requirements for the degrees of 

Associate and Fellow of the National 

Institute of Credit and the formation of 
local chapters. Check here. |" | 


written especially for business men, and a course in Credits 
and Collections which has been an inspiration and help 


to credit men of long experience as well as to novices 


in the field. 


INFORMATION COSTS NOTHING =» f 


—p»> / 


SEND FOR IT TODAY 


7 
f 


Address . 


ae 


Are we going to let this statement of a student of credit remain 


¢ 


National 
Institute 
of Credit, 
41 Park Row, N. Y. 


You may send me full 

information on the N. I. 

C. Correspondence Course 

in CREDITS AND COLLEC- 
TIONS Check here 


ECONOMICS. Check here - | 
Also send me information about 


Please print name 
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pataneus. Oklahoma City—Oklahoma tity 
M. Pres., W. L. Weir, Ridenour 
Baus Merc. Co.; Sec., Eugene Miller, 307 
Mercantile Bldg.; Asst. Sec., Jack Mil- 
ler, 307 Mercantile Bidg. 
OKLAHOMA, Tulsa—Tulsa A. C. M. Pres., 
J. A. Waldr 215 E. First St.; Sec., W. 
soem, unicipal Bidg. ; Asst. Sec., J. 
C. Rayson, Municipal Bldg. 
oREvo® Portland— cota A. C. M. Pres. 
c a, Northwestern National 
. Sec. D. Marnock, Tru-Blu Bis- 
cuit Co.; a Secretary, O. C. Cote, 
Pittock Block; Corresponding Secretary, P. 
Sessions, Pittock Block. 
PERSO TLL ANL. ASentows—Lahig h Valle 
C Pres., John R Peon Drake 
he Easton, Pa.; Sec., ome H. Jj. Rein- 
hard, 402 Hunsicker Bldg. 
PENNSYLVANIA, Harrisburg—Harrisburg A. 
. . Pres., Jos. Claster, 119 South 2d 
ot.) Sec., G. ‘cc Pettibone, Emerson-Brant- 
ngham Implement Co. 
PEND SYLVANIA, Johnstown—Johnstown A. 
M. Pres., Geo. F. Lee, Lee-Strauss Co.; 
4, R. H. Coleman, 609 * Swank Bldg. 
PENNSYLVANIA, New Castle— New Castle 
C. M. Pres., B. F. Moorhead, J. J. 
— Grocery Co.; Sec., Roy M. Jamison, 
322 Safe Deposit & Trust Bldg. 
rR A, Philadelphia — Philadelphia 
C. ; Pres., A. T.. Rickards, H. K. 
Mulford Co.; Sec., David A. Longacre, 
1011 Chestnut St. 
ee eee A. 
.. ween, Farmers De- 
ar Natl. Bank; Sec., A. "C. Ellis, 1213 
Chamber of Commerce Bldg. 
PERset VARIA Reading — Readi: C 
M. . Morris, Roates sessile 
Se, yon; : , Geo. . Mayers, Kurtz 


PENNSYLVANIA, Wilkes- Per oo 

M. €s., : 

Biscuit Co.; Sec., Geo. H. MebDoaneii, 316- 
320 Miner’s Bank Bldg. 

RHODE ISLAND, Providence—Providence A. 
C. M. Pres., Andrew B. Comstock, Chand- 
ler pote of Pe I., Inc.; Sec., J. Benjamin 


Nevi: t St. 
sours. T CAROLINA < Greenville—Greenville A. 


M. Pres., Perry es Pearce, Woods 
= i a, Sec.-Treas., J. 


souTH DAKOTA, Sioux Pelle Glee Tgle 
— — see. Vo eon 
Piumbing Su 5 Supely Co. ; sec, “hae 
iles Biscuit Co. 

TENNESSEE, Chattanooga—Chattanooga A. C. 
ee ee SD r, Prater-Palmer 
Hdw. Co.; ” Sec., C. R. Haemsch, Tennessee 
Furniture Corp 

TENNESSEE, Keoxville—Knoxville A. CC. wt, 
Pres., W. M. Bonham, C. M. McClung & 
Co. ; "Sec., F. E. Barkley, C.M. McClung & 


Co. 
TENNESSEE, Memphis—Memphis A. C. M. 


Pres., J. c Dean, Cole fg. Co.; Sec, 
Theo. J. Doepke, Chamber of Commerce; 
Asst. Coy iss Gatys = 2d Floor, 


TENNESSEE, Negrin Nectuille A. CG M. 
Pres., Weaver Harris, McWhorter-Weaver 
Co.; Sec., R. E. Buckingham, 326 Stahl- 
man Bldg.; Asst. Sec., John A. Fisher, 326 
Stahlman Bidg. 

TEAAS Austin—Austin A. C. M. Pres., H. 

Terrell, 300 San Jacinto St.; Sec., ‘Mrs. 
Ez L. Bewley, P. O. Box 1075. 

TEXAS, Beaumont—Beaumont A. C. M. Pres., 
Charles L. Berly, E. L. Wilson Hardware 
Co.; Sec., R. F. Chance, P. O. Box 1031. 

TEXAS, Dallas—Daillas Wholesale Credit Men’s 
Association. —" Ss. > Mallinson, Dallas 
a Ph . Arch S oer, American 
Steel & a Wire A Assn. of Texa 

TEXAS, El Paso—Tri-State — Cc ¥ ae 
A. A. pam Momsen-Dunnegan-R yen 
Sec., T. E. ‘Blanchard, 622-3 — *Bidg 

TEXAS, Fort Worth—Fort Worth A. 

Pres., L. E. Cunningham, American Seed 
Co.; Sec. E. G. Parker, King Can Condy Co. 

TEXAS, Houston—Houston A. 

H. ‘Stub’ eee Hogan-Alinock D. yon ‘bo.; 
Sec., W. Mozart, 315 First Na- 
tional Bank | Side 

TEXAS, Paris— Paris Wholesale A. C. M. 
Pres, W. H. P. Anderson, Paris Candy 
& Bottling Company; Sec., Maury Robin- 
son, O. L. Gregory Vinegar Co. 

TEXAS, San Antonio—San Antonio A. C. M. 
Pres., Arthur Storms, Pioneer Flour Mills; 
Sec.,” H. M. ak City National Bank; 
Mer., Henry Hirsh Las, Chamber of 
Commerce, 313 aan National Bank Bldg. 

TEXAS, Waco—Waco A. C. M. Pres., W. N. 
Orand, The Shear Co.; Sec., H. J. White, 
Turner-Coffield Co. 

TEXAS, Wiehie Falls—Wichita Falls A. C, M. 
Pres. W. Hunt, Wichita Mill & Eleva- 
tor a Sec.-Mgr., John W. Thomas, 820 
City Natl. Bank Bldg. 


UTAH, a Lake A —Inter-Mountain A. C. 
M. a Strevell- Patterson 
| Wy Ge. G. N. Nichols, Salt 
Lake Hdw. yin Sec., Walter Wright, 
1411 Walker iat Bank Bldg. 

VIRGINIA-TENNESSEE, Bristol — Bristol A. 
a ee, & ih Hayworth, Bristol 








Qrouy Co.; Sec., Geo. D. Helms, Gibson 


Co. 
ving, a 


Hil Buggy > Wagon 
lark, care Lynchburg 


orfolk-Tidewater A. GC 
WwW 


NIA, i, area 
ere. H. G. B oodson 

= aleneh, Lyon & 
oodard 


as Ae Mer., 


VIRGINI A Richmond—Richs 6 
. Wood, Richmond Dry Goods 
Jo Lane Stern, 1106 Main =. 
oanoke—Roanoke A. C. 
Hobson, Roanoke City Mills ; 
R. M. Winborne, Roanoke Grocery & M 


wamiemireg. Seattle—Seattle A. C. 


Seattle Hardware Co. ; 
Genung, 71 Sahai, St. 


Co.; 
VIRGINIA,” oe 


Sec. 
wae. 


ease aaioasions® A. 
. Coulter, Tacoma ss 
20 
WEST VIRGINIA piateté So 4 
field-Graham A. C. M 


on Floar & Feed Co. 
; a P. Ryan, Snes Bakery, 


WEST VIRGINIA Charleston-—Charleston 
Valley Bat Bank; See, A 

RGINIA, it Leen 

Willams Haw, co ae Sec., iy RT 

WEST VIRGINIAS Se ey 
Chambers mats; 

WEST Pe VIRGINIA Parkersbu 
Mari Cc. 


Otto Brothers, Marietta, alas ‘lar- 
Qespeste, Citizens National’ Bank, 


Marietta, Ohi 
WEST ‘VIRGINIA, ert Lee 


D. ae. Kanawha 
Barnhart, 


. Downs, 31 —_ 
WEST Lvs,» Williamson—Williamson A. 
Cc, WM. Ww. 
Supply Co. ; " hee-Tvene., 


& Co. 
WISCONSIN, Fond du Lac—Fond du Lac A. 
Boyd., Commercial Nat. 
> Baker, Commercial Nat. 


’ Bidg., at 
WISCONSIN" "Green Bay — Wholesale 
Men’s Association of Gove 
Frank C. es. Frank C 


Dockry, Kellogg Nee 
wiscolismn, Milwaukee—Milwaukee A. C. 


Sec., James G. Romer, 


WISCONSIN, Oshkosh—Oshkosh A. C. 
Pres., Ro bert P. Boardman Ocinedh so 

ings & Trust Co.; Sec., Chas. D. 

Rooms 21-22, 76 Main St. 


Bishop, Williamson 
John J. Hyatt, Ar- 


Credit Man Helped by 
Gold Fluctuations 
A. T. Stewart’s Collection 


By M. C. Hascall 

Isaac G. Johnson & Co., New York 
EFORE credit men i 

~ that it was necessary to get to- 
gether for mutual helpfulness, I was, 
in the early ‘Seventies, i 
finance department of the famous 
T. Stewart & Co., 
wholesalers, Broadway and Cham- 
New York, as discount 
clerk and assistant bookkeeper on 
This ledger cov- 
ered all of New York City, Brook- 
lyn and Jersey City. My desk 
was on the main floor back of the 
cashier’s cage, but my duties took 
me all too frequently to the credit 
department which was located on 
the second floor above me. 


bers Street, 


the city ledger. 
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a boy mounted on a stool back of 
me, specially detailed for my ser- 
vice, but if he was sent out, it 
almost invariably happened that 
something would occur to require 
immediate reference to the credit 
department. There was no tele- 
phone in those happy days and I 
was obliged, in my hurry for the 
necessary information, to chase up- 
stairs rather than wait for the 
slow moving elevator. (Those 
were the days also of unheated sur- 
face cars, drawn by horses.) 

In the credit department there 
were about a dozen clerks, each 
with a large shallow drawer con- 
taining about two thousand cards. 
Each card had the name of a cus- 
tomer at the top, hand written in 
ink. Typewriting machines were 
not in use at that time. All other 
records on the card were noted in 
eo giving date of bill, amount, 
terms and date of payment. This 
gave space for about a dozen en- 
tries, enough to determine the cus- 
tomer’s rating with us. Dun, Bar- 
low & Co.’s. book was used more 
especially for distant customers. 

The terms were 3/90, 4/60, 
5/ 30 and 6/10. Many of the city 
customers were in the last-named 
class. Therein lay my _ troubles, 
for it was discretionary whether 
to allow the 6 per cent. discount it 
payment were received in eleven 
or twelve days thus causing the 
necessity for reference to the 
credit department card. 


IMPORTS PAID FOR IN GOLD 


In those days all imported goods 
were bought and sold in gold coin 
or its equivalent. On the wall 
back of my head was a wonderful 
box containing three rows of num- 
bers, yellow on a_ black back- 
ground, connected by wire with the 
Gold Board of the Stock Exchange 
and operated in such a way as to 
show the fluctuations in the price 
of gold. 


Some days the gold market 
would be quiet and on other days 
active. If the price of gold went 
down, it was customary to hurry 

a messenger with statement to the 
interested customer, good for a 
half-hour or an hour according to 
tne distance to be traveled. The 
iime of the messenger’s departure 
was carefully marked on the state: 
ment. This method of letting the 
customer take advantage of a drop 
in the price of gold frequently 
brought good results in the forri 
of payment of the accounts, to- 


gether with the thanks of the cus 
tomer. 
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Adjustment Bureaus 


Directory of Bureaus Conducted by Local Associations of 
Credit Men 


Are you making full use of your local Adjustment 
Bureau? 

There is no more important principle in modern 
credit work than the friendly adjustment of the af- 
fairs of honest merchants who are in temporary dif- 
ficulties. 

Adjustment saves time and money and prevents 
the destruction of retail business. 

C. H. Woodworth, Manager of the Adjustment Bu- 
reaus, National Agsociation of Credit Men, 41 Park 
Row, N. Y., wili be glad to hear from any member 
who is still in doubt as to the value of the adjust- 
ment principle. He would also like to hear from any 
members interested in the formation of a local Ad- 
justment Bureau, where none is already established. 


———————— 


C. French, Mgr., care Lewis Mill Supply 

‘0. . V. Luke, Chairman, care McRae Wholesale Hardware Co. 

CALIFORNIA, Los Angeles, F. C. De Lano, Mgr., he Bldg. 

CALIFORNIA, San Diego, Carl O. Retsloff, Mgr., 573 Spreckels Bldg. 
Carl O. Retsloff, Chairman. 4 

*CALIFORNIA, San Francisco, G. W. Brainard, Secy., 
Trade of San Francisco, 444 Market St. 

COLORADO, Pueblo, F. L. Taylor, Mgr., 747 Thatcher Bldg. 

DISTRICT OF COLUMBIA, Washington, R. Preston Shealey, Sec’y 
nd Mgr., 727 Colorado Bldg. ; 

FLORIDA, Jacksonville, Jacksonville Adjustment and Credit Inter- 
chan ureaus, A. Brown, Mgr., 301 Law Exchange Bldg. 
M. €° Pollak, Chairman, care Benedict-Pollak Co. 

FLORIDA, Tampa, S. B. Owen, Mer., 5 Roberts Bldg. W. C. Thomas 
Chairman, care Tampa Hardware Co. 

GEORGIA, Atlanta, R. Y. Barrett, Mgr., 304, Chamber of Commerce 
Bldg. Robert E. Harvey, Chairman, care Silas W. Davis & Co. 
GEORGIA, Augusta, W. B. Oliver, Mgr., 6 Campbell Bldg. Milledge 

Murphey, Chairman, care peurehey & Co. 
GEORGIA, Maeon, A. F. McGhee, Mer., Room 5, Jaques Bldg. C. O. 
Stone, Chairman, care Cox & Chappell Co. ? 
GEORGIA, Savannah, H. M. Oliver, 35 Barnard St. Sigo 
Mohr, Chairman, care L. . p 4 

IDAHO, Boise, D. J. A. Dirks, Mgr., Boise City National Bank Bldg. 
T. C. Hollingshead, Chairman. 

ILLINOIS, Chicago, M. C. Rasmussen, Mgr., 10 South La Salle St. 
D. di Evans, hairman, care National d_ Co., 900 W. 18th St. 

ILLINOIS, Decatur, H. S. McNulta, Mer., 220 Milliken Bldg. 

INDIANA, Evansville, H. W. Voss, Mer., Harry C. Dodson, Asst. Mgr., 
8 So. 4th St. A. W. Hartig, Chairman, care Hartig Plow Co. 

IOWA, Cedar Rapids, C. F. Luberger, Megr., 504 Mullin Bldg. F. G. 
Kellogg, Chairman, care Morris Sanford Co. 

IOWA, Davenport, H. B. Bate, at ove a $24 Fleming Bldg 

IOWA, Des Moines, Don E. eiman, gr., : lemin, i, 
W. E. Muir, Chairman, care Luthe Hardware Co., 9th and Cherry 
Streets. 

IOWA, Ottumwa, Wm. A. Hunt, Mgr., Phoenix Trust Bldg. 

IOWA, Sioux City, Peter Balkema, Mer., 601 Trimble Blk. J. K. 
Irvine, Chairman, care Knapp & Spencer Co. ; 

KANSAS, Wichita, M. E. Garrison, Mgr., 901 First Nat. Bank Bldg. 
John B. House, Chairman, care Lehmann Higginson Grocer Co. 
KENTUCKY, Lexington, John D. Allen, Mgr., _412 Fayette Bank 

Bldg. B. J. McGarry, Chairman, care W. T. Sistrunk & Co. 
KENTUCKY, Louisville, Charles A. Fitzgerald, Mgr., 45 U. S. Trust 
G yon, Chairman, care Robinson Pettet Co., 6th & 


LOUISIANA, New Orleans, T. J. Bartlette, Supt., 608 Louisiana Bldg. 
S. G. Steiner, Chairman, care Parke, Davis & Co. 

MARYLAND, Baltimore, Ira L. Morningstar, Sec’y-Mgr., 100 Hop- 
kins Place. H. W. Bennett, Chairman, care ce & ‘Hutchins 
Baltimore Co. a 

MASSACHUSETTS, Boston, H. A. Whiting, Secretary, 136 Federal 
St. Chas. Fletcher, Chairman, care Cumner-Jones Co., 90 Chauncy 


reet. 

MASSACHUSETTS, Worcester, Adjustment Bureau of Worcester 
Ass’n of Credit Men. E. H. Cullen, Commissioner, 518 Park 
Bidg. Chas. O. Zimmerman, Chairman, care Graton & Knight 
Mig. Co. 

MICHIGAN, Detroit, O. A. Montgomery, Mgr., 622 Farwell Bldg. 
Geo. A. Palmer, Chairman, care Farrand, Williams & Clark. 

MICHIGAN, Grand Rapids, Frank V. Blakely, Sec’y and Mgr., 450 
Houseman Bldg. John D. Karel, Chairman, care Michigan Chair 


MINNESOTA, Duluth, The Duluth Jobbers Credit Bureau, Inc., E. 
obie, — 2 Lonsdale Bldg. N. A. Sedgwick, Chairman, 
care Marshall-Wells Co. i 
MINNESOTA, Minneapolis, The Northwestern Jobbers Credit Bureau 
W. A. Marin, Mgr., 241 Endicott Bldg., St. Paul, Minn. C. D 
MacLaren, care Farwell, Ozmun, Kirk Co. : 
MINNESOTA, St. Paul, The soem sag Jobbers’ Credit Bureau. 
W. A. Marin, Mgr., 241 Endicott gz. 
MISSOURI, lh, City, A. E, Adam, Mgr., 315 Hall Bldg.; E. H. 
hian, Chairman, care Ridenour-Baker Grocer Co, 


ARKANSAS, Helena, W. 
Co. O. V 


Board of 


* Not controlled by but affiliated with San Francisco Association of 
en. 


MISSOURI, St. Louis, G. F. Bentrup, Mgr., 510 Locust St., S. A. 
Humphrey, Chairman, care Dr. L. D. LeGear Medicine Co., 4161 

eck Ave. 

MONTANA, Billings, Raymond Hough, Megr., P. O. Box 411. 
Beeman, Chairman, Box 1313. 

MONTANA, Great Falls, Northern Montana Association of Credit 
Men, E. R. Leonard, Mgr., 422 Ford Bldg. W. M. Fergus, Chair- 
man, care Ryan Mercantile Co. 

MONTANA, Helena, P. G. Shroeder, Mgr., Room 9, Pittsburgh Blk. 
M. V. Wilson, Chairman, care Helena Hardware Co. 

MONTANA, Livingston, Gallatin Park Association of Credit Men, F. 
. Habein, Mgr., 15 First State Bank Bldg. John A. Lovelace, 
Chairman, Bozeman, Montana. 

NEBRASKA, Lincoln—Same as Omaha. G. L. Richmond, Chairman, 
care J. C. Ridenour Co. 

NEBRASKA, Omaha, W. R. Bernd, Mgr., 420 Peters Trust Bldg. 

NEW JERSEY, Newark, North Jersey Association of Credit Men, 
George A. Kuhn, Mgr., 287 Washington St. Matthias Ludlow, 

__ Chairman, care Ludlow & Squier, 97 Market St. 

NEW YORK, Buffalo, W. B. Grandison, Mgr., 1001 Mutual Life Bldg. 
Emil Wohler, Chairman, care Harvey Seed Co. 

NORTH CAROLINA, Wilmington, The Eastern Carolina Association of 
Credit Men, Harris Newman, Megr., 806 Murchison Bldg. 

OHIO, Cincinnati, R. M. Byland, Secretary, Citizens National Bank 
= Trust Bldg. L. J. Bradford, Chairman, care The Lunkenheimer 

o. 

OHIO, Cleveland, D. W. Cauley, Mgr., 322 Engineers’ Bldg. J. W. 
Meriam, Chairman, care The Lincoln Electric Co. 

OHIO, Columbus, B. G. Watson, Mgr., 411 The New First National 
Bank Bldg. Manch J. Wallace, Chairman, care Columbus Mer- 
chandise Co. 

OHIO, — Dayton Association of Credit Men. A. C. Shelton, 
Mgr. Doyle H. Leffel, Asst. Mgr., 709 Schwind Bldg. F. O. 
Pansing, Chairman, care The Delco Light Co. 

OHIO, Toledo, Geo. B. Cole, Mgr., 723 Nicholas Bldg. H. T. Fulton, 
Chairman, care The Blodgett-Beckley Co. 

OHIO, Youngstown, W. C. McKain, Mgr., 1105 Mahoning Bank Bidg. 
R. E. Blair, Chairman, care The Fitch Co. 

OKLAHOMA, Oklahoma City, Eugene Miller, Mgr., 305 Mercantile 
Bldg. Carl F. Wiedemann, Chairman, care Collins-Dietz-Morris Co. 

OKLAHOMA, Tulsa, W. A. Rayson, Mgr., Municipal Bldg. A. K. 
Dawson, care Dawson Produce Co. 

OREGON, Portland, O. A. Cote, Mgr., 641 Pittock Blk. H. D. Mar- 
nock, Tru-Blu Biscuit Co. 

PENNSYLVANIA, Allentown, Lehigh Valley Association of Credit 
Men, J. H. J. Reinhard, Megr., Hunsicker Bldg. Geo. T. H 
chairman, care Peoples Trust Co., Bethlehem, Penna. 

PENNSYLVANIA, Johnstown, R. Coleman, Mgr., Box 905. W. 
H. Sanner, Chairman, care F. S. Love Mfg. Co. 

PENNSYLVANIA, New Castle, Roy M. Jamison, Mgr., 332 Safe De- 

osit & Trust Co. Bldg. W. F. Moody, Chairman, care G. W. 


oody & Son. 
PENNSYLVANIA, Philadelphia, David A. Longacre, Mgr., Room 801, 
1011 Chestnut St. E. A. Evans, Chairman, care Wm. M. 


W. W. 


Lloyd Co., Commercial Trust Bldg. 


Commerce Bldg., Elliott Frederick, Ass’t 
Chairman, care A. J. Logan Co. 
RHODE ISLAND, Providence, Megr., J. 
sioner, 87 Weybosset St.,. Room 32A. 
Pawtucket Sash & Blind Co., Pawtucket, R. I. 
TENNESSEE, Chattanooga, J. H. McCallum, 
tional Bank Bldg. John Stagmaier, 


d 
PENNSYLVANIA, Pittsburgh, A. C. Ellis, Mgr., 1213 Chamber of 
a F. M. Wei 


eikal, 


Benjamin Nevin, Commis- 
R. S. Potter, Chairman, 


Mgr., Hamilton Na- 
Chairman, care ‘Stagmaier 


& Co. 

TENNESSEE, Knoxville, H. M. Barnett, Mgr., 620 Holston National 
Bank Bldg. W. M. Bonham, Chairman, care C. M. McClung & Co. 

TENNESSEE, Nashville, Chas. H. Warwick, Mgr., 805 Stahlman Bldg. 
Green Benton, Chairman, care J. S. Reeves & Co. 

TEXAS, El Paso, T. E. Blanchard, Mgr., 622-3 Caples Bldg. 

TEXAS, Houston, Houston Association of Credit’ Men, Inc., Charles 
DeSola, Mgr., 315-316 First National Bank Bldg. J. T. McCarthy, 
Chairman, care Kirby Lumber Co. 

TEXAS, San Antonio, Henry A. Hirshberg, Mgr., Chamber of Com- 
merce. Jake Wolff, Chairman, care J. Oppenheimer & Co. 

UTAH, Salt Lake City, Inter Mountain Association of Credit Men, 
Walter Wright, Mgr., 1411 Walker Bank Bldg. Robert Peel, Chair- 
man, care Symns-Utah Grocer Co. 

VIRGINIA, yeas Mrs. M. A. Blair, Asst. Mgr., 405 Lynch Bldg. 

VIRGINIA, Norfolk, Shelton N. Wooaard, Mgt., 221-222 Brokers Ex- 
change Bldg.; A. 2 Clay, Chairman, care Southern Distributing Co. 

VIRGINIA, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance 
Bldg. H. S. Binswanger, Chairman, care Binswanger & Co. 

WASHINGTON, Seattle, Seattle Merchants’ Association, H. S. Gaunce, 
Secy.-Treas., Railway Exchange Bldg. 

WASHINGTON, Spokane, Spokane Merchants’ 
Meikle, Mgr., 718 Realty Bldg. 

WASHINGTON, Tacoma, Wholesalers’ Association of Tacoma, W. W. 
Keyes, Attorney and Megr., 802 Tacoma Bldg. 

WEST VIRGINIA, Clarksburg, Central W. Va. Credit and Adjustment 
Bureau, U. R. Hoffman, gr., 410 Union Bank Bldg. S. L. White, 
Chairman, care Clarksburg Drug Co. oa ‘ae . 

WEST VIRGINIA, Huntington, Tri-State Cred. an justment. Bureau, 
E. V. Townshend, Mgr., 1026 Fourth Ave. John. E. Norvell, Chair- 
man, 1026 Fourth Ave. : 

WEST VIRGINIA, Wheeling, W. B. Downs, Mgr., 31 McLain Bldg. 

WISCONSIN, Green Bay, Chris. B. Doekry, Kellogg National Bai 
Bldg. ohn Rose, Chairman, care Kellogg National Bank. 

WISCONSI », Milwaukee, J. H. Marshutz, Mgr., 1115 Wells Bldg. 
. G. Kissinger, Chairman, care Rauser, Leavens & Kissinger. 

wIsConSEy shkosh, Chas. D. Breon, Mgr., Rooms 21 and 22, 
76 Main St. D. E. Brown, care Gould Manufacturing Ce. 


Association, J. D. 
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Why does this company order 
31 copies of the 


THE CREDIT MONTH) 


CREDIT MAN’S DIARY and 
MANUAL OF COMMERCIAL LAWS for 1922 


“INDISPENSABLE” 


MR. Sternbech’s Letter, below, 
is typical of the thousands 
of orders received each year for 
individual copies of the Manual: 





THE JOHN LAUSON MFG. Co. 


NEw HOLSTEIN, WIS., 
December 2, 1921 


NATIONAL ASSOCIATION OF 
CREDIT MEN 
41 Park Row 
New York City, N. Y. 


Gentlemen : 


Kindly forward us at your earliest 
convenience, a copy of the Credit 
Man’s Diary and Manual of Com- 
mercial Laws for 1922. 

We have found the Diary and 
Manual indispensable in the work 
of the credit department. We are 
all the time referring to it for in- 
formation upon important credit 
questions and are firmly of the 
belief that no credit man can well 
afford to do his work without 
having this volume ready at hand. 

We find it has helped us again 
and again in determining the best 
manner of following up difficult 
collections in the various states. 


We look forward to receiving the 
1922 issue, which we understand 
contains important additions. 


Very truly yours, 
THE JOHN LAUSON MP6. Co., 


F. H. Sternbech, 
Credit Department. 





The one indispensable 


tool for the Credit 
Department. 









ae 
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Mr. Goldbright’s Letter Gives the Answer: 


THE CROWN CORK AND SEAL COMPANY 


Battimore, U.S. A. 
November 29, 1921 


National Association of Credit Men: 
41 Park Row, 
New York City, N. Y. 


Dear Sir:— 


Enclosed please find our purchase order for thirty-one copies 
of your Credit Diary and Manual of Commercial Laws for 1922, 


this being the best manner of expressing our opinion of its worth. 


The inestimable value of the Diary prompts me to purchase a 
copy for each of my Branch Credit Managers throughout the 
country and I regret that this publication is limited to the United 
States as I would like all of our foreign Plant Credit Managers to 
possess a book of its nature. If you do as well in the editing of 
the 1922 Diary as you did in the 1921, I will be more than 
satisfied, and due to the great progress made by you, heretofore, 
I am expecting wonderful things of your new edition. 


Most cordially yours, 


L. J. GOLDBRIGHT, Jr. 
General Credit Manager. 


A COMPREHENSIVE INDEX to simplify and 
facilitate references to the Contents of the Manual 
is an important feature of this year. Nothing could 
be more convincing of the practical nature of this 
Manual in handling Credit problems than this index 
which points to a richness of material and arrangement 
unequalled by any previous edition. 


Price, (delivered) $3.50 


NATIONAL ASSOCIATION of CREDIT MEN 
41 Park Row New York, N. Y. 
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VELAHOMA, Oklahoma City 
A. C Pre, W. I 
Baker Mere. Co; See b ugene Miller, jo? 
Mereantilc Bidg.; Asst. See. Jack BE. Mil 
ler, 307 Mercantile Bidg 

ORLANOMA, Tulee—Tulen A. M 

Nelaree, 215 Bide M5 } 
umicipal Aest. See., 
¢ Ls a eamme M umes Wide 

OREGON, Portland— ortland A. C. M, Pree 
A. C. Longshore, Northwestern National 
Bank; Sec., H. D. Marnock, Tru-Blu Bis 
cuit Go.; Buecutive Secretary, O. C Cote, 
Pittock Block ; Corresponding Secretary, P 
Sessions, Pittock Block 

PENNSYLVANIA. Allentown 

Cc. Pres., John R 

Easton, Pa.; Sec., 

402 Hunsicker Bidg 

PENNSYLVANIA, Harrisburg—Harrisburg A. 
Cc. M. Pres., Jos. Claster, 119 South 2d 
St.; Sec., G. L. Pettibone, Emerson-Brant- 
ingham Implement Co. 

PENNSYLVANIA, Johnstown—Johnstown A. 
C. M. Pres., Geo. F. Lee, Lee-Strauss Co. ; 

Sec., R. H. Coleman, 609 Swank Bidg. 

PENNSYLVANIA, New Castle— New Castle 

C. M. Pres, B. F. M > 
Dean Grocery Co.; 
& Trust 


Safe De — ldg. 

PENNSYLVANTA , Philadelphia — Philadelphia 
A. C. M. Pres., A. T. Rickards, H. K. 
Mulford Co.; Sec., David A. Longacre, 
1011 Chestnut St. 


PENNSYLVANIA, A.D. Salle, Farmers, De A. 
C. M. Pres., A 
osit Natl Bank; Sec., < Ellis, 1213 
hamber of Commerce 'Blag. 
wees Ans Reading — Seadin, 
M. E. j. Morris, Reading fe 
Grocery Co. ; Sec., Geo. W. Mayers, Kurtz 


Shia 
PENNSYLVANIA, Wilkes- Per Barre 
c. Pres. i 
Biscuit Co.; Sec., 


Oklahoma City 
Wer, Ridenour 


Pres... 
Sec., W 


-Lehigh Valle 
Jones, Drake 
(aes a 


Co. ein. 


Sec., Ro 


; Carr 
Geo. H. Mebeansii, 316- 
0 Miner’s Bank Bid 


RHODE ISLAND, Proviience—Providense A. 
C. M. Pres., Andrew B. Comstock, Chand- 
- J of R. I., Inc.; Sec., J. Benjamin 

Nevin, 87 We bosset St. 
sour CAROL NA, Gopente— Gossaripe 4. 
M. Pres., Perry Woods, Pearce is 
€ £5 SeerTreas., J. P. shoete. Ue Em- 


SOUTH DKOTA, Sioux Falls—Sioux Falls 
a. Ge ae Pres., Peterson, The 
Sens Supply Co.; Sec., E. P. Nettle- 

Loose Wiles Biscuit Co. 

TENNESSEE, Chattanooga—Chattanooga A. C. 

Pres., H. H. Eagar, Prater-Palmer 
Haw. Co.; : ” Sec., C. R. Haemsch, Tennessee 
Furniture Corp 

TENNESSEE, Kncnvillo—Koonville A. C. 

— W. M. Bonham, C. M. McClung & 
Sec., F. E. Barkley, C.M. McClung & 


Co. 

TENNESSEE, Memphis—Memphis A. C. M. 
Pres., J. c ean, Cole fg. Co.; Sec, 
Theo. J. Doepke, Chamber_of Commerce; 
a. ns iss Gladys Hess, 2d Floor, 

ber of Commerce Bldg. 

TENNESSEE. Nashville—-Nashville A. ©. th. 
Pres., Weaver Harris, McWhorter-Weaver 
Co.; Sec., R. E. Buckingham, 326 Stahl 
man Bldg.; Asst. Sec., John A. Fisher, 326 
Stahlman Bidg. 

TERAS Austin—Austin A. C. M. Pres., H. 

Terrell, 300 San Jacinto St.; Sec., ‘Mrs. 
E L. Bewley, P. O. Box 1075. 

TEXAS, Beaumont—Beaumont A. C. M. Pres., 
Charles L. Berly, E. L. Wilson Hardware 
Co.; Sec., R. F. Chance, P. O. Box 1031. 

TEXAS, Dallas—Dallas Wholesale Credit Men’s 
Association. Pres., S. S. Mallinson, Dallas 
Paper Co.; Sec., Arch S. Abbey, American 
Steel & Wire Assn. of Texas. 

TEXAS, El Paso—tTri-State A. C. M. Pres., 
A. A. Martin, Momsen-Dunnegan-Ryan Co.; 
Ste T. E. Blanchard, 622-3 a a 

TEXAS, 5 24 Worth—Fort Worth A. 

E. oa ham, American Seed 
G. Parker, King Com Condy Co. 
Houston—Houston A. G. 

. Stubblefield, Hogan-Allinock D. — ‘Co.; : 

Sec., Frederick W. Mozart, 315 First Na- 
tional Bank Bldg. 

TEXAS, Paris— Paris Wholesale A. C. M. 
Pres., W. H. P. Anderson, i Candy 
& Bottling Company; Sec., Maury Robin- 
son, O. L. Gregory Vinegar Co. 

TEXAS, San Antonio—San Antonio A. C. M. 
Pres., Arthur Storms, Pioneer Flour Mills; 
Sec., H. M. mont, City National Bank; 
Mer., Henry Hirsh g, Chamber of 
Commerce, 313 ‘tame National Bank ar 

TEXAS, Waco—Waco A. C. M. Pres., W. N. 
Orand, The Shear Co.; ; Sec, H. j. White, 
Turner-Coffield Co. 

Teas, Wiehe Falls—Wichita Falls A. C. M. 

W. Hunt, Wichita Mill & Eleva- 
tor ra Sec.-Mgr., John W. Thomas, 820 
City Natl. Bank Bldg. 


UTAH, Salt Lake City—Inter-Mountain A. C. 
M. Pres., F. S. Walden, Strevell-Patterson 
Hardware Ce: 3 Sec., G. N. Nichols, Salt 
Lake Hdw. Asst. Sec., Walter Wright, 
1411 Walker’ “Natl. Bank  Bidg. 

VIRGINIA-TENNESSEE, Bristol — Bristol A. 
alt ae A c. Hayworth, Bristol 


Greasy —' 


viRg 1 
Pres., ‘v 


See, Geo D. Helms, Olbeon 


pchbue. Wit" Wey . &§ M 
: 1 uw ues? ” 
ft Leadon 
Pai 


t ee ~ Tia 
vines he eeieeey, zee Tidetas a ¢€ 
Pre, a, Ww 


Barbee Co. ; Ww "' anh. wit “ 
Greenies, Gen gos —, . 
221.222 brokers Kachenge Bldg 

VIRGINIA, Richmond ond , € 
quem, 2. F. Wood, Richmond 6, G 

Jo Lane Stern, 1106 7 — 

VIRGINIA. Roanoke Roanoke A. ¢ 
H. W. Hobson, Roanoke City vilite; : Bee 
Rk .% Winborne, Roanoke Grocery @& Mill 
i 

WAS INGTON, Seattle—Seattle A. 

Rs King, Seattle Hardware Co. ; ; 
Genung, 71 Columbia. St. 
Spokane—S ane Merchants’ 


Pres., . 
Sec. 
a 


waseines N. 
M. 


i mi oo ) B. Lung, P. O. 


Box 
WEST VIRGINIA, Bluefield-Graham — Blue- 


field-Graham A.C. M. Pres., B. H. Hancock, 
Peerless Flour & Feed Co. Bluefield, W. 


Va.; Sec, wy P. Ryan, Bluefield Bakery, 
Bluefield, 


var VIRGINIA, “ Charleston—Charleston A. 


. Pres. F. D. Drumheller, Kanawha 

Valley Bank; Sec., A. di Barnhart, Room 
ital City Bank Bidg. 

west “VIRGINIA, Clarksburg—Central West 


M. Pres., Lewis Milam 

Wit, 4 ane Co.; Sec., ‘U. R. Hoffman, 
Union Bank Bldg. 

v—_ oe eins. Huntington—Huntington 


Pres., H. S. Potts, Norvell 
oe shee i ; Seo, CG Cc Harrold, 
1026 Fourth 


WEST VIRGINIA’ “Parkeraburg-—Parkersburg. 
Marietta A. C. M . Otto, 
Otto Brothers, Marietta, Ohio: Sec., Clar- 


ence E, Oesterle, Citizens National Bank, 
Marietta, Ohio. 

WEST VIRGINIA, kee Bo —Wheeling A. C. 
M. Pres., Robert oyd, Bloch Bros. 
poperee Co. ; ; Sec., W. B. Downs, 31 Me- 


Lain 
bias "VIRGiNTA Williamson—Williamson A. 


° Geo. W. Bishop, Williamson 
Supply Ge; ; hens Treas., John J. Hyatt, Ar- 


& Co. 
WISCONSIN, Fond du Lac—Fond du Lac A. 
M. Pres. , F. A. Boyd., Commercial Nat. 


Bark; Sec., A. P. Baker, Commercial Nat. 
Bank Bldg., Room 


9. 

WISCONSIN, Green Bay — Wholesale Credit 
Men’s Association of Green Bay. Pres., 
Frank C. Schilling, Frank C. Schuiling Co. ; 
Sec., Cris B. Dockry, Kellogg Nat. Bank 


Blidg. 

WISCONSIN, Milwaukee—Milwaukee A. C. 
M. Pres., Gordon M. Day, Day, Bergwall 
Co. Sec., James G. Romer, 605 ayer 


WISCONSIN, Oshkosh—Oshkosh A. C. M. 
Pres., Ro Boardman, Oshkosh Sav- 
ings & Trust Co.; Sec., Chas. D. Breon, 
Rooms 21-22, 76 Main St. 


Credit Man Helped by 
Gold Fluctuations 


A. T. Stewart’s Collection 
Methods 


By M. C. Hascall 

Isaac G. Johnson & Co., New York 
EFORE credit men _ realized 
that it was necessary to get to- 
gether for mutual helpfulness, I was, 
in the early ’Seventies, in the 
finance department of the famous 
house of A. T. Stewart & Co., 
wholesalers, Broadway and Cham- 
bers Street, New York, as discount 
clerk and assistant bookkeeper on 
the city ledger. This ledger cov- 
ered all of New York City, Brook- 
lyn and Jersey City. My desk 
was on the main floor back of the 
cashier’s cage, but my duties took 
me all too frequently to the credit 
department which was located on 
the second floor above me. I had 
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a boy mounted on 


a stool back af 
specially detailed for my 


but if he was 


me ser 


Vier 


sent ¢ 


almost invariably 


h ippened 
wuld occur to 


that 


something wi: require 


immediate reference to the credit 


tele 
happy days and | 
my hurry for the 
necessary information, to chase up 
stairs rather than wait for the 
slow moving elevator. (Those 
were the days also of unheated sur 
face cars, drawn by horses.) 

In the credit department ther 
were about a dozen clerks, each 
with a large shallow drawer con 
taining about two thousand cards, 
Each card had the name of a cus 
tomer at the top, hand written in 
ink. Typewriting machines were 
not in use at that time. All other 
records on the card were noted in 
pencil, giving date of bill, amount, 
terms and date of payment. This 
gave space for about a dozen er 
tries, enough to determine the cus- 
tomer’s rating with us. Dun, Bar 
low & Co.’s. book was used more 
especially for distant customers. 

The terms were 3/90, 4/6, 
5/ 30 and 6/10. Many of the city 
customers were in the last-named 
class. Therein lay my _ troubles. 
for it was discretionary whether 
to allow the 6 per cent. discount il 
payment were received in eleven 
or twelve days thus causing the 
necessity for reference to the 
credit department card. 


department. There 


was no 


ph me in those 


was obliged, in 


IMPORTS PAID FOR IN GOLD 


In those days all imported goods 
were bought and sold in gold coin 
or its equivalent. On the wall 
back of my head was a wonderful 
box containing three rows of num- 
bers, yellow on a _ black back 
ground, connected by wire with the 
Gold Board of the Stock Exchange 
and operated in such a way as to 
show the fluctuations in the price 
of gold. 


Some days the gold market 
would be quiet and on other days 
active. If the price of gold went 
down, it was customary to hurt 
a messenger with statement to the 
interested customer, good for i 
half-hour or an hour according to 
tne distance to be traveled. Tht 
iime of the messenger’s departurt 
was carefully marked on the state: 
ment. This method of letting the 
customer take advantage of a drop 
in the price of gold frequentl) 
brought good results in the fort 
of payment of the accounts, te 


gether with the thanks of the cus 
tomer. 
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Are you making full use of your local Adjustment 
















the Bureau! 
up There is no more important principle in modern 
the credit work than the friendly adjustment of the af- 












fairs of honest merchants who are in temporary dif- 
ficulties. 





































































































sur Adjustment saves time and money and prevents 
the destruction of retail business. 
here C. H. Woodworth, Manager of the Adjustment Bu- 
reaus, National Agsociation of Credit Men, 41 Park 
each Row, N. Y., will be glad to hear from any member 
con who is still in doubt as to the value of the adjust- 
ards, ment principle. He would also like to hear from any 
cus members interested in the formation of a local Ad- 
on in justment Bureau, where none is already established. 
were LT 
other 
ARE ANSAS, Helena, W. C. French, Mgr. care Lewis Mill Supply 
ed in Sherk, a, Chairmen, cn ve ‘ae eee para 
CALIFO os Angeles, F. e no, Mer., Hi 
OUD EOE NIA, Son Dine Cr O. Relet, Mane’ sis Sreckele’ Bidg. 
This Carl O. Retsloff, Chairman. : 
*CALIFORNIA, San Francisco, G. W. Brainard, Secy., Board of 
n en- Trade of San Francisco, 444 Market St. 
COLORADO, Pueblo, F. L. Taylor, Mgr., 747 Thatcher Bidg. 
= CUS DISTRICT OF COLUMBIA, Washington, R. Preston Shealey, Sec’y 
Bar- and Megr., 727 Colorado Bldg. | 7 : 
? FLORIDA, Jacksonville, Jacksonville Adjustment and Credit Inter- 
more om ureaus, A. Brown, Megr., Law Exchange Bldg. 
ow Pollak, Chairman, care Benedict-Pollak Co. 
al FLORIDA, Tampa,_S. B. Owen, Mer.. 5 Roberts Bldg. W. C. Thomas 
mpa Hardware Co. 
A/ SME GEORGIA. Atlanta, R. Y. Barrett, Mgr., 304 Chamber of Commerce 
ie city Bldg. Robert E. Harvey, Chairman, care Silas W. Davis & Co. 
1amed GEORGIA, Augusta, W. B. Oliver Mer., 6 Campbell Bldg. Milledge 
Mu hey, hairman, care Murphey Co. 
yubles, GEORGIA, Maeon, A. F. McGhee, 7 Room 5, Jaques Bldg. C. O. 
heth Stone, Chairman, care Cox & Chappell Co. 
ether GEORGIA, Savannah, H. M. Oliver, Mgr., 35 Barnard St. Sigo 
unt it Mohr, Chairman, care L. Mohr & Sons. 
on, Boise, D. J. A. Dirks, Mgr., Boise City National Bank Bldg. 
eleven = c. qn Agog “ ch eet Re Bile 
ILL INOIS Chi 7 asmussen, m ou a ‘ 
ig the Pdi Dacen” Chakenen, care National d Co., 900 W. 18th St. 
othe ILLINOIS, Decatur, H. S. ae Megr., 220 Milliken Bldg. 
INDIANA, Evansville, H. W. Voss, Mer , Harry C. Dodson, Asst. Mer., 
8 So. 4th St. A. W. Hartig, Chaismen, care Hartig Plow Co. 
IOWA, Cedar pe pole. C. F. Luberger, Mer., aa Mullin Bldg. F. G. 
Kell logg, Chairman, care Morris Sanford 
D IOWA, Davenport, H. B. Betty, 401 Putnam Bldg. oo 
IOWA, Des M , Don eiman, gr., 1 
, goods ¥. E. ‘7 theeon, care Luthe Hardware Co., 9th and Cherry 
treets. 
Id coi IOWA, Ottumwa, Wm. A. Hunt, Mgr., Phoenix Trust Bldg. 
e wall—l IOWA, Sioux City, Peter Balkema, Mer., 601 Trimble Blk. J. K. 
d ful Irvine, Chairman, care Knapp & Spencer Co. 
nderill® KANSAS, Wichita, M. E. Garrison, Mer., 901 First Nat, Bank Bldg. 
yf num: John *B. House, Chairman, care mann Higginson Grocer Co. 
k KENTUCKY, Lexington, John D. Allen, Mgr. 412 Fayette Bank 
back- Bldg. B. McGarry, eg an w Ber . > dis 
Z| lle, Ch tzgera gr., 
_ the ae Chairman, care "Robinson Pettet Co., 6th & 
‘change Main 
y as to LOUISIANA, iow, Sou, t. 3. pastes, Sent» = Louisiana Bldg. 
teiner, airman, care Parke, 
ict) MARY Iti Ira L. Morningstar, Sec’y-Mgr., 100 Hop- 
- py ho. a a Soonet. Chairman, care = & ‘Hutchins 
Baltimore Co. 
MA TTS, Boston, H. A. Whiting, Secretary, 136 Federal 
market 7 a Pree Cink, care Cumner-Jones Co., 90 Chauncy 
$ Street. 
= day MASSACHUSETTS, Worcester, Adjustment Bureau of Worcester 
ld went Ass'n of Credit Men. E. H. Cullen, Commissioner, 518 Park 
o hurry Bldg. Chas. O. Zimmerman, Chairman, care Graton & Knight 
‘ Mig. Co. 
t to the MICHIGAN, Detroit, O. A. Montgomery, Mgr., 622 Farwell Bldg. 
| f 4 Geo. almer, Chairman, care Farrand, Williams & Clark. 
or MICHIGAN, Grand Rapids, Frank V. Blakely, Sec’y and Mgr., 450 
rding to Houseman Bldg. John D. Karel, Chairman, care Michigan Chair 
d. Thee winni luth, The Duluth Jobbers Credit Bureau, Ine., E. 
eparturt G. Hobie, i Mee loose Bie N. A. Sedgwick, * Chairman, 
. arshall ells Co. 
ne state MINNESOTA Minneapolis, The Northwestern Jobbers Credit Bureau, 
ting the a A. Marin, Mer., ee ate a St Paul, Minn. C. D. 
zmun, Kir 
fa drop MINNESOTA, St. Paul, 4 The Northwestern Jobbers’ Credit Bureau. 
Marin, Mgr., 241 Endicott Bldg. 
equentl) MISsOURT Kansas City, A. E. Adam, Mgr., 315 Hall Bldg.; E. H. 
he forti hian,” Chairman, care Ridenour-Baker Grocer Co, 
cttdidoadins 
nts, to FB controlled by but affiliated with San Francisco Association of 
en. 








Adjustment Bureaus 
Directory of Bureaus Conducted by Local Associations of 


Credit Men 


MISSOURI. St. Loate, G. I Hent Mer 0 Leewst &. & A 
Humphrey, Chairman, care Dr lL. D. LeGear Medicine Co, 416) 
Heck Ave 

MONTANA, Billings, Raymond Hough, Mer, P. O. Box 411 w. W 
Beeman, Chairman, Box 1313 

MONTANA, Great Falls, Northern Montana Associstion of Credit 
Men, E. R, Leonard, Mgr., 422 Ford Bidg. W. M. Fergus, Chair 
man, care Ryan Mercantile Co 


MONTANA, Helena, P. G. Shroeder, Mgr., Room 9, Pittsburgh Blk 
M ilson, Chairman, care Helena Hardware Co 


MONTANA, Livingston, Gallatin Park Association of Credit Men, F 
J. Habein, Mgr., 15 First State Bank Bidg. John A. Lovelace, 
Chairman, Bozeman, Montana. 

NEBRASKA, Lincoln—Same as Omaha. G. L. Richmond, Chairman, 
care J. C. Ridenour Co. 


NEBRASKA, Omaha, W. R. Bernd, Mgr., 420 Peters Trust Bidg. 

NEW JERSEY, Newark, North Jersey Association of Credit Men, 
George A. Kuhn, Mgr., 287 Washington St. Matthias Ludlow, 
Chairman, care Ludlow & Squier, 97 Market St. 

NEW YORK, Buffalo, W. B. Grandison, Mgr., 1001 Mutual Life Bldg. 
Emil Wohler, Chairman, care Harvey Seed Co. 

NORTH CAROLINA, Wilmington, The Eastern Carolina Association of 
Credit Men, Harris Newman, Mer., 806 Murchison Bldg. 

OHIO, Cincinnati, R. M. Byland, Secretary, Citizens National Bank 
and Trust Bldg. L. J. Bradford, Chairman, care The Lunkenheimer 


OHIO, Cleveland, D. W. Cauley, Mgr., 322 Engineers’ Bldg. J. W. 
Meriam, Chairman, care The Lincoln Electric Co. 

OHIO, Columbus, B. G. Watson, Mgr., 411 The New First National 
Bank Bldg. Manch J. Wallace, Chairman, care Columbus Mer- 
chandise Co. 

OHIO, Dayton, Dayton Association of Credit Men. A. C. Shelton, 
Mer. oyle H. Leffel, Asst. Mgr., 709 Schwind Bldg. F. O. 
Pansing, Chairman, care The Delco Light Co. 

OHIO, Toledo, Geo. B. Cole, Mgr., 723 Nicholas Bldg. H. T. Fulton, 
hairman, care The Blodgett- Beckley Co. 

OHIO, Youngstown, W. C. McKain, Mgr., 1105 Mahoning Bank Bldg. 
R. E. Blair, Chairman, care The Fitch Co. 

OKLAHOMA, Oklahoma City, Eugene Miller, Mgr., 305 Mercantile 
Bldg. Carl F. Wiedemann, Chairman, care Collins-Dietz-Morris Co. 

OKLAHOMA, Tulsa, W. A. Rayson, Mer., Municipal Bldg. A. K. 
Dawson, care Dawson Produce Co. 

OREGON, ’Portland, O. A. Cote, Mgr., 641 Pittock Blk. H. D. Mar- 
nock, Tru-Blu Biscuit Co. 

PENNSYLVANIA, Allentown, Lehigh Valley Association of Credit 
Men, J. H. J. Reinhard, Mgr., Hunsicker Bldg. Geo. T. Haskell 
chairman, care Peoples Trust Co., Bethlehem, Penna. 

PENNSYLVANIA, Johnstown, R. Coleman, Mgr., Box 905. W. 
H. Sanner, Chairman, care F. S. Love Mfg. Co. 

PENNSYLVANIA, New Castle, Roy M. Jamison, Mgr., 332 Safe De- 
oat, i. Co. Bldg. W. F. Moody, Chairman, care G. W. 

PENNSYLVANIA, Philadelphia, David A. Longacre, Mgr., Room ss 
1011 Chestnut St. E. A. J. Evans, Chairman, care Wm. M. 
Lloyd Co., Commercial Trust Bldg. 

PENNSYLVANIA, Pittsburgh, A. C. Ellis, Mgr., 1213 Chamber of 
Commerce Bidg., Elliott Frederick, Ass’t Mgr. F. M. Weikal, 
Chairman, care A. J. Logan Co 

RHODE ISLAND, Providence, Mer., J. 
sioner, 87 Weybosset St.,, Room 32A. . 
Pawtucket Sash & Blind Co., Pawtucket, R. I. 

TENNESSEE, Chattanooga, J. H. McCallum, Mgr., Hamilton Na- 
tional Bank Bldg. John Stagmaier, Chairman, care ‘Stagmaier 


& Co. 

TENNESSEE, Knoxville, H. M. Barnett, Mgr., 620 Holston National 
Bank Bldg. W. M. Bonham, Chairman, care C. M. McClung & Co. 

TENNESSEE, Nashville, Chas. H. Warwick, Mgr., 805 Stahiman Bldg. 
Green Benton, Chairman, care J. S. Reeves & Co. 

TEXAS, El Paso, T. E. Blanchard, Mgr., 622-3 Caples Bldg. 

TEXAS, Houston, Houston Association of Credit Men, je. Charles 
DeSola, Mgr., 315-316 First National Bank Bldg. J. T. McCarthy, 
Chairman, care Kirby Lumber Co. 

TEXAS, San Antonio, Henry A. Hirshberg, Mgr., Chamber of Com- 
merce. Jake Wolff, Chairman, care J. Oppenheimer & Co. 

UTAH, Salt Lake City, Inter Mountain Association of Credit Men, 
Walter Wri ht, Mgr., 1411 Walker Bank Bldg. Robert Peel, Chair- 
man, care Symns-Utah Grocer Co. 

VIRGINIA, Neoriolk, § Mrs. M. A. Blair, Asst. Mgr., 405 Lynch Bldg. 

VIRGINIA, orfolk, Shelton N. Wooaard, Mg1., 221-222 Brokers Ex- 
change Bidg. ; A. J. Clay, Chairman, care Southern Distributing Co. 

VIRGINIA, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance 
Bldg. HS. Binswanger, Chairman, care Binswanger & Co. 

WASHINGTON, Seattle, Seattle Merchants’ Association, H. S. Gaunce, 
Secy.-Treas., Railway Exchange Bldg. 

WASHINGTON, Spokane, a Merchants’ 
Meikle, Mer., 718 Realty Bldg. 

WASHINGTON, Tacoma, Wholesalers’ Association of Tacoma, W. W. 
Keyes, Attorney and Mgr., 802 Tacoma Bldg. 

WEST VIRGINIA, Clarksburg, Central W. Va. Credit and Adjustment 
Bureau, U. R. Hoffman, Mgr., 410 Union Bank Bldg. S. L. White, 
Chairman, care Clarksburg aa a aie » 

war VIRGINIA, Huntington, Tri-State Cred. an ot ureau, 

+ We Townshend, Megr., 1026 Fourth Ave. John E. Norvell, Chair- 
ae 1026 Fourth’ Ave. E 
WEST VIRGINIA, Wheelin W. B. Downs, Mgr., 31 McLain Bldg. 
wins Green Bay, Chris. B. Doekry, Kellogg National Bank 
John Rose, Chairman, care Kellogg National Bank. 
WISCONST Milwaukee, J. H. Marshutz, Mgr., 1115 Wells Bldg. 
G. Kissinger, Chairman, care Rauser, Leavens & Kissinger. 

WISCONSIN: Oshkosh, Chas. D. Breon, Mgr., Rooms 21 and 22, 

76 Main St. D. E. Brown, care Gould Manufacturing Co. 


Benjamin Nevin, Commis- 
R. S. Potter, Chairman, 


Association, J. D. 
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Why does this company order 
3] copies of the 


CREDIT MAN’S DIARY and 
MANUAL OF COMMERCIAL LAWS for 1922 


“INDISPENSABLE” 


MR. Sternbech’s Letter, below, 

is typical of the thousands 
of orders received each year for 
individual copies of the Manual: 


THE JOHN LAUSON MFG. Co. 


NEw HOLSTEIN, WIS., 
December 2, 1921 


NATIONAL ASSOCIATION OF 
CREDIT MEN 
41 Park Row 
New York City, N. Y. 


Gentlemen : 


Kindly forward us at your earliest 
convenience, a copy of the Credit 
Man’s Diary and Manual of Com- 
mercial Laws for 1922. 

We have found the Diary and 
Manual indispensable in the work 
of the credit department. We are 
all the time referring to it for in- 
formation upon important credit 
questions and are firmly of the 
belief that no credit man can well 
afford to do his work without 
having this volume ready at hand. 

We find it has helped us again 
and again in determining the best 
manner of following up difficult 
collections in the various states. 


We look forward to receiving the 
1922 issue, which we understand 
contains important additions. 


Very truly yours, 


THE JOHN LAUSON MFG. Co., 
F. H. Sternbech, 
Credit Department. 


The one indispensable 
tool for the Credit 
Department. 


Mr. Goldbright’s Letter Gives the Answer: 


THE CROWN CORK AND SEAL COMPANY 


Battimore, U.S. A. 
November 29, 1921 


National Association of Credit Men: 
41 Park Row, 
New York City, N. Y. 


Dear Sir:— 


Enclosed please find our purchase order for thirty-one copies 
of your Credit Diary and Manual of Commercial Laws for 1922, 
this being the best manner of expressing our opinion of its worth. 


The inestimable value of the Diary prompts me to purchase a 
copy for each of my Branch Credit Managers throughout the 
country and I regret that this publication is limited to the United 
States as I would like all of our foreign Plant Credit Managers. to 
possess a book of its nature. If you do as well in the editing of 
the 1922 Diary as you did in the 1921, I will be more than 
satisfied, and due to the great progress made by you, heretofore, 
I am expecting wonderful things of your new edition. 


Most cordially yours, 


L. J. GOLDBRIGHT, Jr. 
General Credit Manager. 


A SOMPRERENSIVE INDEX to simplify and 
facilitate references to the Contents of the Manual 
is an important feature of this year. Nothing could 
be more convincing of the practical nature of this 
Manual in handling Credit problems than this index 
which points to a richness of material and arrangement 
unequalled by any previous edition. 


Price, (delivered) $3.50 


NATIONAL ASSOCIATION of CREDIT MEN 
4l Park Row New York, N. Y. 
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Organized 24d “a Cash Capital 
1858 ome nS & BD $12,000,000 


Protection and the Home 


To have Home of New York policies provide the utmost in fire insurance 
protection has been the earnest endeavor of the officers and directors of this 
Company. Year after year they have given their best thought and action to 
keeping Home Insurance protection up to the rigid standard that should be 
expected of America’s Largest and Strongest Fire Insurance Company. 


Even in 1921—a most trying year in the fire insurance industry—the 
Strength, Reputation and Service of The Home again carried the company 
on to new progress in the world of underwriting. 


THE HOME “csweasxy NEW YORK 


-ELBRIDGE G. SNOW, 
President 


56 Cedar Street, New York 


Aircraft, Automobile (Complete Cover in Combination Policy), Earthquake, Explosion, 
Fire and Lightning, Flood, Hail, Marine (Inland and Ocean), Parcel Post, Profits and 
Commissions, Rain, Registered Mail, Rents, Rental Values, Riot and Civil Commotion, 
Sprinkler Leakage, Tourists’ Baggage, Use and Occupancy, Windstorm. 


STRENGTH . REPUTATION SERVICE 

















VALENTINE WINTERS 


PRESIDENT, WINTERS NATIONAL BANK, DAYTON, OHIO 
PRESIDENT, CITY RAILWAY COMPANY, DAYTON, OHIO 


A complete audit by a reputable firm of certified 
public accountants is beyond all doubt one of the 
greatest factors in making for better business. The 
corner-stone of the foundation of the credit structure 
is the availability of credit at the proper time and in the 
proper proportion to the needs of business as a whole. 


Only through the medium of a complete audit can 
the banker feel the pulse of the borrower. 


Published in the interest of better Business 


by ERNST & ERNST 
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“AMERICA FORE” 


Spheneisery men who are policyholders in The Con- 
tinental have used foresight and discernment in their 
selection. They will never have need for worry over their 
insurance in case of loss. 


Because 


the financial strength and standing of this progres- 
sive company will always stand back of them in a 
time of disaster and will assure a satisfactory settle- 
ment of their just claims. 


The CONTINENTAL 
INSURANCE COMPANY 


Eighty Maiden Lane, New York 


HENRY EVANS, NORMAN T. ROBERTSON, 
Chairman of the Board President 


CASH CAPITAL — TEN MILLION DOLLARS 


CHICAGO MONTREAL SAN FRANCISCO , 
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Editorial 


Credit Men in New York 
State Hampered 


T is said that among the laws that 

slipped into the statute books of 
one of our states, in a busy legisla- 
tive session, was a law which, upon 
close examination, could easily be in- 
terpreted to prevent every lawyer in 
the state from practicing law. 

The business man, sorely tried and 
hindered, as he sometimes believes, 
in doing business by a mass of re- 
strictive and mandztory legislation, 
will be amused at a like possibility, 
but will probably express little sur- 
prise at such a monstrosity in the 
legislative world. 

We are prompted to make this 
reference by reason of a law on the 
books of the state of New York 
which clearly encroaches upon the 
natural rights of business men, and 
prevents them, at least theoretically 
if not actually, from doing the things 
they have found necessary to do to 
handle economically and effectively 
the affairs of embarrassed debtors. 
We refer to a measure, the purpose 
of which is to define the illegal prac- 
tice of the law. 

It is not possible here to present 
the arguments for and against this 
law. Back of it is the purpose which 
every right thinking citizen must 
sustain.—that the profession of the 
law shall not be polluted but no mat- 
ter how excellent the purpose of a 
law, it must not be so drawn as to 
encroach upon the natural and proper 
rights of citizens and prevent them, 
as in this case, from doing those 
things that are distinctly for the pub- 
lic welfare. 

Co-operation among creditors in 
credit breakdowns means protection 
of the estate for all parties interested, 
creditors, debtors and public. It is 
not possible to apply the principle of 
co-operation in any considerable 
number of cases unless there be es- 
tablished a bureau representation of 
a large number of houses extending 
credit so organized as to win the 
confidence of the debtor whose af- 
fairs are in bad shape and of credi- 
tors as they happen to be interested 
in the debtor’s condition. 

Now when such a bureau enters 
a case of credit breakdown and en- 
deavors to bring the creditors to- 
gether for effective co-operative ac- 
tion, it undertakes to handle rights 
of action,—because every credit is a 
might of action if properly made. 
Technical legal questions are likely to 


arise which require the services of a 
lawyer. It is here that the bureau, 
doing the work necessary for the 
proper handling of the credit break- 
down, is in danger of transgressing 
the statutes designed to prevent the 
illegal practice of the law. And the 
danger is so great that the credit 
men’s associations in New York 
State, the greatest commercial state 
of the Union, are not willing to take 
the risk. The organized credit men 
in New York State are satisfied that 
they could not operate, without 
breaking the law, in their state, ad- 
justment bureaus such as are doing 
remarkable service in nearly all other 
states. They are determined that 
the law shall be changed and that 
the merchants of New York shall be 
permitted to apply the principle of 
co-operation through adjustment 
bureaus as freely and effectively as 
their fellows in other states. 

This law as it stands today is an 
economic crime. 


The West Is Coming 
Through 


A° the great producer of raw ma- 
terials, our western country suf- 
fered with peculiar intensity from 
the world wide trade set-back which 
began with the spring of 1920. There 
production had been proceeding at 
rapidly increasing costs. The debts 
and heavy commitments, that might 
have been easily liquidated in con- 
tinued prosperity, became, with the 
set-back in trade, a serious and em- 
barrassing problem. As men began 
to appreciate the difficulties of the 
situation they saw nothing but dis- 
aster ahead. 

To many whose hopes had risen to 
extravagant heights in the days of 
easy prosperity, the struggle out ap- 
peared hopeless and they gave way 
to discouragement. It then became 
the added burden of the stouter in 
heart to instill new courage in those 
ready to give up. It is said that 
many bankers who, of course, were 
seriously involved, had to give much 
of their time, working with the 
farmers and merchants who were 
ready to throw over all and get out, 
and firing them with new purpose 
and hope. 

It is fortunate that men came for- 
ward as leaders in the emergency; 
the pity is that so many of these 
men had themselves to go down. 

The struggle of the past few 
months has brought men together in 
the west in wholehearted sympathy 


: 


and understanding which the men of 
the east cannot appreciate unless 
they have themselves had the chance 
to observe. There men had confi- 
dence in their recuperative power: 
they knew that if they could fight 
long enough, time would fight with 
them. The obvious thing, therefore, 
was to get together and pool their 
interests. This they have been do- 
ing in a series of adjustments and 
reorganizations and __ trusteeships 
which bankers and merchants have 
entered in the utmost good faith and 
complete co-operation. Through it 
all the adjustment bureaus of the 
National Association of Credit Men 
have provided invaluable machinery 
of operation. 

There could be no more inspiring 
exhibit in the business world. It has 
meant that the hand of panic has 
been stayed and that the west is com- 
ing through with hope unshaken. 

The thing we must remember in 
the period in which we are living 
is, that time must be given a chance 
to operate. Recuperation is certain 
but it cannot be forced. The adjust- 
ment bureau’s policy and purpose is 
to give time a chance to do its heal- 
ing work. 


Foreign Trade 


HE Ninth National Foreign 
Trade Convention is to be held 
in Philadelphia, May 10-12, 1922. 

A principal topic will be “A for- 
eign loan policy that will enable our 
idle factories to get to work.” An- 
other question will be ways and 
means of employing our idle ships 
for out of a fleet of nearly 1,000 ships 
the Shipping Board is operating to- 
day less than 350, the remaining 650 
lying idle in the harbors and water- 
ways of our seaports. 

There will be discussed also “A 
practical method of putting our sur- 
plus gold to work in financing for- 
eign trade,” the exporter presenting 
his view and the banks theirs. 

“The effect of high taxation on the 
exchanges,” will be discussed and 
“Education for foreign trade,” “Pro- 
tection against exchange losses,” and 
“Uniform commercial credit instru- 
ments” are other subjects. Atten- 
tion will be given to service for 
sales promotion at home and abroad. 
The National Association of Credit 
Men will assist in a discussion of 
“Credit and Credit Information.” 

Thus the program promises to be 
one of unusual interest out of which 
highly constructive ideas should flow. 
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Prosperity 
and Foreign Trade 


Experts agree that permanent 
prosperity depends on a healthy 
growth of our foreign trade. 


Now, more than ever, compe- 
tition in the markets of the 
world demands cooperative ac- 
tion. 





Every manufacturer, organiza- 
tion or individual, interested in 
exporting should be present or 
represented at the Ninth Nation- 
al Foreign Trade Convention 
in Philadelphia, May 10th to 
12th. 


The Autocar Company 
Established 1897 
Ardmore, Pa. 


Third largest exclusive motor truck manufacturer 


